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INTRODUCTORY 

This  Booklet,  the  seeond  annual  edition  of  ^'BXJBN- 
HAM'S  MANUAL  OF  CHlOAGO  SECUBITIBS,"  has 
been  compiled  with  the  greatest  care,  in  the  hope  that 
its  accuracy  and  completeness  will  prove  of  value  to 
our  <dient8.  The  data  contained  herein  has  in  nearly 
all  instances  been  verified  by  an  active  officer  of  each 
corporation  represented,  whose  courtesies  shown  us  are 
hereby  gratefully  acknowledged.  Although  every  effort 
has  been  made  to  avoid  errors,  the  publishers  assume 
no  responsibility  for  inaccuracies.  While  believing  the 
statements  are  correct,  criticism  is  invited  and  wUl  be 
appreciated. 

In  gathering  this  data  and  through  our  business 
operations  extending  over  fifteen  years,  considerable 
supplemental  information  has  come  into  our  hands, 
some  of  it  more  or  less  confidential  and  not  for  publi- 
cation, but  available  to  those  properly  interested.  In- 
formation pertaining  to  securities  rarely  dealt  in  has 
been  omitted  and  retained  in  our  files. 

Having  private  vnre  connections  to  many  cities,  and 
through  our  numerous  correspondents,  we  are  prepared 
to  execute  orders  in  practically  all  markets  to  buy  and 
sell  securities  and  to  furnish  reliable  information  and 
quotations.  Our  complete  service  and  equipment  are 
placed  at  the  disposal  of  investors,  and  we  will  take 
pleasure  in  answering,  without  cost  or  obligation  of 
any  kind,  inquiries  regarding  any  stocks  or  bonds. 

We  also  finance  high-grade  going  concerns  in  the  in- 
dustrial field  having  long  and  successful  records.  We 
will  be  glad  to  furnish  at  any  time  a  list  of  the  securities 
describing  such  properties,  many  of  which  are  exempt 
from  personal  property  taxes  when  owned  by  residents 
of  Illinois.  A  number  of  these  companies  have  earned 
for  several  years  past  five  to  ten  times  their  annual*  divi- 
dend requirements. 

JOHN  BUBNHAM  ft  CO. 
Chicago,  Nov.  1,  1918. 
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WE  FINANCE 

High-grade   going   concerns  in  the 
industrial  field. 

Our  requirements  are  strict.  Com- 
panies must  have  a  long  and  suc- 
cessful record  of  operation. 

We  invite  company  officials  to  com- 
municate direct  with  us  in  regard  to 
any  new  financing  which  they  may 
need  during  the  coming  year. 
We  also  urge  investors  to  ask  for 
our  list  of  high  grade  7%  Preferred 
Stocks,  exempt  from  personal  prop- 
erty taxes  when  held  by  residents  of 
Illinois.  Many  of  these  companies 
are  earning  five  to  ten  times  annual 
dividend  requirements  and  have  ex- 
ceptionally large  assets  behind  them. 

The  list  represents  the  cream  of  Chi- 
cago Investments. 

John  Burnham  &  Co. 

41  South  La  Salle  Street 
CHICAGO 
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Acme  Power  Co.   (Cities  Service  Co.)  . 165 

Adams  &  Sons  Co.  (American  Chicle  Co.) 261 

Adams  State  Bank « 29 

Adrian  Street  Ky.  Co.  (Cities  Service  Co.) 168 

Advance-Boinely  Co 258 

Advance-Rumely  Thresher  Co.,  Inc.  (Advance-Rumely  Co.)  253 
Aetna   Chemical   Co.    of   Canada,    Ltd.    (Aetna   Explosives 

Co.,  Inc.) 266 

Aetna  Chemical  Co.  of  Maine  (Aetna  Explosives  Co.,  Inc.)  256 

Aetna  Sxplesives  Co.,  Inc 255 

Aetna  Powder  Co.  (Aetna  Explosives  Co.,  Inc. ) 256 

Aetna  State  Bank 29 

Albany  Water  &  Ught  Co.  (American  Qas  &  Elec.  Co.). . .  117 

Albangh-Dover  Co 258 

Albion  Gaa  Light  Co.  (American  Public  Utilities  Co.) 124 

Alden-Sampson  Mfg.  Co.  (Maxwell  Motor  Co.,  Inc.) 419 

Alliance  Gas  &  Power  Co.   (Cities  Service  Co.) 165 

Ameriean  Beet  Sugar  Co 259 

Amerlean  Chicle  Co 261 

American  Construction    &    Securities    Co.     (Amer.    Water 

Wks.   &  Elec.  Co.,  Inc.) 125 

American  Fork  &  Hoe  Co 263 

Ameriean  Gas  &  Electeic  Co' 117 

American  Gear  &  Mfg.  Co.  (Hupp  Motor  Car  Corp.) 390 

American  Hominy  Co 264 

American  Laundry  Machinery  Co 265 

American  Light  &  Traction  Co 119 

American  Pipeline  Co.   (Cities  Service  Co.) 165 

American  Power  &  Light  Co 120 

American  Public  Service  Co.    (Middle  West  Utilities  Co.).  205 

American  Public  Utilities  Co 128 

American  Badiator  Co 266 

American  Shipbuilding  Co 268 

American  State  Bank 80 

American  Stove  Co 270 

American  Sugar  Refining  Co.   (Michigan  Sugar  Co.) 421 

American  Typefounders  Co 271 

American  Water  Works  &  £leotrio  Co.,  Inc. 125 

Arkansas  Valley  Gas  Co.  (Cities  Service  Co.) 165 

Arkansas  Valley  Ry.,  Lt.  &  Pr.  Co.  (Standard  Gas  &  Elec. 

Co. ) 240 

Armour  and  Co 272 

Armour  &  Co.  (of  N.  J.) 276 

Armour  Fertilizer  Works  (Armour  &  Co.) 273 

Armour  Leather  Co.  (Armour  &  Co. ) 273 

Armour  Packing  Co.   (Armour  &  Co.) 273 

Ashland  Gas  &  Electric  Light  Co.  (Cities  Service  Co.)....  165 

Atchison  Ry.,  Lt.  &  Pr.  Co.  (Illinois  Trac.  Co.) 190 

Athens  Ry.  &  Elec.  Co.  (Cities  Service  Co.) 165 

Atlantic  City  Electric  Co.  (American  Gas  &  Elec.  Co.)....  117 

Atlas  Chemical  Co.   (Cities  Service  Co.) 165 

Atlas  Exchange  Natiimal  Bank 80 

Atlas  Powder  Co 276 

Aurora,  Elgin  A  Chicago  B.  B.  Co 128 

Aurora,  Elgin  &  Chicago  Ry.   (Bonds) 129 

Austtn  Avenue  Trust  A  SaTings  Bank 81 

Austin  National  Bank 81 
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ENGINEERS 

2200  Insurance  Exchange,  Chicago 

New  York.  Pittsburgh, 

90  West  Bt.  Monongahela  Bank  Bldg. 

St.   Lonis.  San  FranoUoo, 

Sypdioate  Tnut  Bldg.  Ohazleston  Bld«. 

Examinations  and  Reports 

UPON 

Properties,  Operations  and  Processes 

Designing  and  Consulting  Engineers  for 

Bank  Vaults 

Checking      of      Building      Plans      and 

Specifications 

Inspection    and    Tests    of    Construction 

Materials 

Supervision  of  Erection 
of  All  Classes  of  Buildings 


Booklet  Describing   Service  of  Engineering  Division 

Sent  on  Request. 
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Automatic  Telephone  System  of  Chicago 108 

Avenae  State  Bank 32 

Avery  Co 279 

Avery  Co.  of  Texas  (Avery  Co.) 280 

B 

Babcook  fik  Wilcox  Co 281 

Banks  and  Trust  Companies 27  to  114 

Bamhart  Brothers  &  Sptndler 282 

Bartlesville  Gas  &  Oil  Co.  (Cities  Service  Co.) 165 

Bartlesville  Interurban  Ry.  Co.  (Cities  Service  Co.) 166 

Bearing:  Service-  Co.  (United  Motors  Corp.) 604 

Beatrice  Creamery  Co.  of  Iowa 284 

Beaver  Oil  &  Gas  Co.,  Ltd.  (Cities  Service  Co.) 166 

Beeman  Chemical  Co.  (American  Chicle  Co.) 261 

Belvidere  Gas  &   Electric  Co.    (Illinois  Northern  Utilities 

Co. ) 188 

Benjamin  Electric  Mfg.  Co 286 

Benton  &  Fairfield  Ry.  Co.  (United  Paperboard  Co.,  Inc.).  506 

Berea  Pipeline  Co.  (Cities  Service  Co.) 165 

Billings  Sugar  Co.  (Great  Western  Sugar  Co.) 375 

Binghamton  Gas  Works  Co.  (Am.  Lt.  &  Trac.  Co.) 119 

Blackstone  Co.   (Drake  Hotel  Co.) 342 

Black  &  White  Cab  Co.  (W.  W.  Shaw  Corp.) 475 

Bloomington,  Decatur  &  Champaign  R.  R.   (Illinois  Trac. 

Co.) 190 

Bloomington  Normal  Ry.  &  Lt.  Co.  (Illinois  Trac.  Co.).  . . .  190 

Boise  Gas  Light  &  Coke  Co.  (Amer.  Public  Utilities  Co.)..  124 

Booth  Fisheries  Co 287 

Booth  Fisheries  Co.,  Ltd.,  of  Canada  (Booth  Fisheries  Co.)  287 

Borden's  Condensed  Milk  Co 289 

Borden's  Condensed  Milk   Sales  Co.    (Borden's  Condensed 

Milk  Co.) 289 

Borden's   Farm   Products    Co.,    Inc.    (Borden's   Condensed 

Milk  Co.) 289 

Bowmanville  National  Bank 33 

Boyer  Machine  Co.  (Chicago  Pneumatic  Tool  Co.  of  N.  J.)  321 

Bcantford  Gas  Co.   (Cities  Service  Co.) 166 

Briscoe  Mfg.  Co.   (Maxwell  Motor  Co.,  Inc.) 419 

Bristol  Gas  &  Blec.  Co.  (Cities  Service  Co.) 165 

Britten  &  Co.,  8.  T.  (American  Chicle  Co.) 261 

Brocton  Gas  &  Fuel  Co.  (Cities  Service  Co.) 167 

Bronswick-Balke-Collender  Co 290 

Brush  Electric  Co.  (Cities  Service  Co.) 165 

Buckeye  Cotton  Oil  Co.  (Procter  &  Gamble  Co.) 459 

Buckeye  State  Gas  &  Fuel  Co.  (Cities  Service  Co.) 165 

Buck  &  Bayner  (Inc.) 292 

Bncyrus  Company 292 

Bnda   Company 294 

Buick  Motor  Co.  (General  Motors  Corp.) 363 

Bonte  Brothers 296 

Bnrronghs  Adding  Machine  Co' 297 

Bntler  Brothers 298 

By-Products  Coke  Corporation 299 

Byrnes  Brothers  Dredging  &  Engineering  Co.  (Great  Lakes 

Dredge  &  Dock  Co.) 378 

C 

Cadillac  Gas  Light  Co.   (United  Lt.  &  Rys.  Co.) 247 

Cadillac  Motor  Car  Co.  (General  Motors  Corp.) 363 


You  Want  the  Best 
We  Furnish  It 


Marsh  &  McLennan 

Insurance 
In  AU  Its 
Branches 

We  write  the  following  forms  of  insurance: 

Marine  Liability 


Automobile    (^ro>  Theft,  collision.  Personal  Injury, 
Property  Damage) 

Compensation,  Employer's  and  Public  Lia- 
bility, Workmen's  Collective 

Accident  and  Fly- Wheel 

Health  Plate-Glass 

Fidelity  and  Surety  Tornado 

Bonds  War  Risk 

Livestock  Explosion 

Steam  Boiler  Jewelry  Floater 

Transportation  Sprinkler   Leakage 

Burglary  Tourist 
Use  and  Occupancy 

Blanket     Bankers'     and     Brokers'     Bonds 

OFFICES    IN 

Chicago,  New  York  City,  San  Francisco,  Minne- 
apolis, Denver,  Detroit,  Montreal,  London, 
Duluth,  Cincinnati,  Winnipeg 
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Corp.) 299 
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Cosmopolitan   Blectric  Co.    (Commonwealth  Edison  Co.)..  173 

Cosmopolitan  State  Bank : 47 

Coshocton  Gas  Co.    (Cities  Service  Co.) 166 

Crawford  State  Savlnrs  Bank 48 

Creamery  Package  Mig.  Co 335 

Crew-Levick  Co.    (Cities  Service  Co.) 165 

Cndahy   Packing:   Co 336 

Cumberland  &  Westernport  Blectric  Ry.  Co.   (Cities  Serv- 
ice  Co.)    166 

Curtiss  Aeroplane  &  Motor  Corp.   (Willys-Overland  Co.)..   618 
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Danbury  &  Bethel  Gas  &  Blec.  Lt.  Co.  (Cities  Service  Co.)  165 
Danville,   Champaign   &  Decatur  Ry.   &    Lt.   Co.    (Illinois 

Traction    Co.)     190 

Danville  &  Eastern  Illinois  Ry.   (Illinois  Traction  Co.)...  190 

Danville  &  Northern  R.  R.   (Illinois  Traction  Co.) 190 

Danville  &  Southeastern  Ry.   (Illinois  Traction  Co.) 190 

Danville  St.  Ry.  &  Lt.  Co.  (Illinois  Traction  Co.) 190 

Danville,  Urbana  &  Champaign  Ry.  Co.  (Illinois  Traction 

Co.)    190 

Davis  Mfg.  Co.    (Avery  Co.) 280 

Dayton    Engineering    Laboratories    Co.     (United    Motors 

Corp.)    604 

Dayton  Gas  Co.   (Bonds) 224 

Dayton  Motor  Car  Co.    (Maxwell  Motor  Co.,  Inc.) 419 

Decatur  Ry.  &  Lt.  Co.   (Illinois  Trac.  Co.) 190 

Deere  and  Company 338 

DeKalb  County  Gas.  Co.   (Illinois  Northern  Utilities  Co.).   188 

Denver  Gas  &  Blec.  Lt.  Co.   (Cities  Service  Co.) 166 

Denver  &  Laramie  Rys.   (Great  Western  Sugar  Co.) 375 

I>epo8ltor8  State  ft  Savings  Bank 48 

Des  Moines  &  Central  Iowa  Blec.  Ry.   Co.    (Illinois  Trac. 

Co.)    190 

Des  Moines  Electric  Co.   (Illinois  Trac.  Co.) 190 

Detroit  Architectural  Iron  Wks.  (Page  Steel  &  Wire  Co.).   444 

Detroit  City  Gas  Co.  (American  Lt.  &  Trac.  Co.) 119 

Detroit  Edison  Co 182 

Detroit  Shell  Co.    (Hupp  Motor  Corp.) 390 

Diamond  Mfg.  Co.    (Motor  Products  Corp.) 482 

Diamond  Match  Company 840 

Doehler  Die  Castings  Co.  (General  Motors  Corp.) 864 

Dolese  emd  Shepard  Co 842 

Dominion  Gas  Co.    (Cities  Service  Co.) 165 

Dominion  Natural  Gas.  Co.,  Ltd.  (Cities  Service  Co.) 165 

Drake  Hotel  Co 342 

Drexel  State  Bank  of  Chicago 49 

Drovers  National  Bank 49 

Drovers  Tmst  ft  Savings  Bank 60 

dnPoat  deNemonrs  ft  Co.»  E.  1 344 

duPont  Fabrikold  Co.   (E.  I.  duPont  deNemours  &  Co.). .  .   346 
duPont  deNemours  &  Co.  of  Pa.,  E.  I.   (E.  I.  duPont  de- 
Nemours &  Co.) 84" 

Durham  Traction  Co.  (Cities  Service  Co.) If 
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Baste^n  Mlchieran  Edison  Cq,   (Detroit  Edison  Co.) 182 

Economy  Lt.  &  Pr.  Co.    (Public  Service  Co.   of  Northern 

111.) , 232 

Edgewater  Coal  Co.  (Kentucky  Solvay  Coke  Co.) 409 

Edison  Illuminating  Co.   (Detroit  Edison  Co.) 182 

Bdmunds  &  Jones  Gorporatfi>n 347 

Electric  Bond  Deposit  Co.   (Cities  Service  Co.) 165 

Blectrlc  Bond  &  Share  Co. 184 

Electric   Furnace    Products   po.,    Ltd.    (Union   Carbide    & 

Carbon   Corp. )    ' 501 

Electrical    Transmission    Co.     (Continental    Gas    &    Elec 

Corp.)    180 

Electric  Transmission  Co.    o|  Va.    (Middle  West  Utilities 

Co.)    7 206 

Electro   Metallurgical   Co.    (Bonds) 500 

Elgin,  Aurora  &  Southern  Traction  Co.    (Bonds) 129 

Elgin  National  Watch  Co. 349 

Elkhart  Gas  &  Fuel  Co.  (American  Public  Utilities  Co.)..  123 

El  Paso  Gas  Co.   (American  Pr.  &  Lt.  Co. ) 120 

Emerson-Brantingliani  Co 349 

Emerson-Brantingham    Implement    Co.    (Emerson-Brant- 

ingham    Co.)     850 

Empire  District  Eleetrio  Co 186 

Empire  District  Elec.  Co.  of  Okla.  (Cities  Service  Co.)...  167 
Empire  Electric  Pr.  &  Supply  Co.    (Empire  District  Elec. 

Co.) 186 

Empire  Gas  &  Fuel  Co.    (Cal.)    (Cities  Service  Co.) 167 

Empire  Gas  &  Fuel  Co.    (Colp.)   (Cities  Service  Co.) 167 

Empire  Gas  &  Fuel  Co.   (Del.)    (Cities  Service  Co.) 167 

Empire  Gas  &  Fuel  Co.  (Maine)   (Cities  Service  Co.) 167 

Empire  Gas  &  Fuel  Co.,  Inc.'(Va.)   (Cities  Service  Co.)...  167 

Empire  Gas  &  Pipeline  Co.   ^Cities  Service  Co.) 167 

Empire  Gasoline  Co.    (Cities  Service  Co.) 167 

Empire  Oil  &  Gas  Co.   (Citiep  Service  Co.) 167 

Empire  Petroleum  Co.  (Cities  Service  Co.) 167 

Empire  Pipeline  Co.   (Cities  Service  Co.) 167 

Empire  Refineries,  Inc.   (Cities  Service  Co.) 167 

Empire  Refining  Co.  (Cities  Service  Co.) 167 

Englewood   State    Bank 51 

Evanston  Trust  &  Savings  Bank 51 

^F 

Federal  Furnace   Co.    (Bonds) 800 

Federal  Gas  &  Fuel  Co.  (Ohio  Cities  Gas  Co.) 222 

Federal  Motor  Truck  Co 351 

Federal  Reserve  Bank  of  Chicago 112 

Federal  Rubber  Co.   (Fisk  Rubber  Co.) 856 

Federal  Sign  Systeuk  (Electric) 352 

Federal  Water-proofing  Co.  (Goodyear  Tire  &  Rubber  Co.)  870 

Firestone  Tire  &  Rubber  Co 853 

First  National  Bank  of  Chicago 53 

First  National  Bank  of  Englewood 64 

First  State  Pawners  Society 355 

First  Trust  &  Savings  Bank 56 

Fisk  Rubber  Co 356 

Flanders  Motor  Co.  (Maxwell  Motor  Co.,  Inc.) 419 

Ford  &  Son,  Henry  (Ford  Motor  Co.) 868 

Ford  Motor  Co 368 

Ford  Motor  Co.  of  Canada,  Ltd 359 

Ford  Motor  Co.  of  England,  Ltd.   (Ford  Motor  Co.) 858 
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Foreman  Bro*.  Banlrtny  Co 56 

Fort  Dearborn  Hotel  (Hotel  Sherman  Co.) 889 

Fort  Dearborn  National  Bank 56 

Fort  Dearborn  Trost  &  Savlnirs  Bank 57 

Port  Dodere  Qas  &  Electric  Co.  (United  Lt.  &  Rys.  Co.)..  247 
Fort  Smith  Light  &  Traction  Co.    (Standard  Gas  &  Elec. 

Co.)    240 

Fort  Worth  Power  &  Light  Co.  (American  Pr.  &  Lt.  Co. ) .    120 

Fox  BiTer  Batter  Co 361 

Franklin  County  Pipeline  Co.   (Cities  Service  Co.) 165 

Franklin  Tmst  Ss  Savings  Bank 58 

Franklin  Water,  Light  &  Power  Co.  (Middle  West  Utilities 

Co.)    205 

Fremont  Qas,  Blec.  Lt.  &  Pr.  Co.  (Cities  Service  Co.) 167 

Frost  Gas  Co.   (Cities  Service  Co.) 167 

Fnllerton-Sonthport   State  Savings  Bank 58 

G 

Gage  County  Gas,  Light  &  Power  Co.  (Continental  Gas  & 

Elec.   Corp.)    180 

Galena  Light,  Heat  &  Power  Co.    (Empire  District  Elec. 

Co.)    186 

Galesburg   Ry.    Lighting   &   Power  Co.    (Illinois   Traction 

Co.)    191 

Galva  Electric  Co.   (Illinois  Trac.  Co.) 191 

Galveston  Gas  Co.   (Amer.  Pr.  &  Lt.  Co.) 120 

Garfield  Park  State  Savings  Bank  59 

Gas  and  Electrle  Securities  Co 187 

General  Motors  Corporation 368 

General  Motors  Truck  Co.  (General  Motors  Corp.) 363 

General  Roofing  Mfg.  Co.  (Certain-teed  Products  Corp.) .  . .   804 

General  Vehicle  Co.  (Peerless  Truck  &  Motor  Corp. ) 449 

Gillen  Dock,   Dredge  &  Construction  Co.,   Edward   (Great 

Lakes  Dredge  &  Dock  Co. ) 873 

Glen  wood  Natural  Gas  Co.   (Cities  Service  Co.) 165 

Globe- Wernicke  Co 367 

Goodrich  Co.,  B.  F 368 

Goodyear  Tire  &  Bnbber  Co 369 

Goodyear  Tire  Rubber  Co.,  Ltd.'  (Goodyear  Tire  &  Rubber 

Co.)    370 

Gossard  Co.,  Ine.,  H.  W 872 

Grand  Crossing  Tack  Co.  (Interstate  Iron  &  Steel  Co.)...  408 
Grand  Rapids  Gas  Light  Co.  (Amer.  Lt.  &  Trac.  Co.)....  119 
Grand  Rapids,  Grand  Haven  &  Muskegon  Ry.  Co.   (United 

Lt.  &  Rys.  Co.) 247 

Grand    Rapids,    Holland    &    Chicago    Ry.    Co.    (Common- 
wealth Pr.,  Ry.  &  Lt.  Co.) 175 

Grand  Rapids  Railway  Co.  (Commonwealth  Pr.,  Ry.  &  Lt. 

Co.)    175 

Great  lAkes  Dredge  &  Dock  Co 373 

Great  Western  Railway  (Great  Western  Sugar  Co.) 376 

Great  Western  Sugar  Co 375 

Oreenebaum  Sens  Bank  &  Trust  Co 59 

GrilBn  Wheel  Co 376 

Guarantee  Trust  &  Savings  Bank 60 

Gulf  Lumber  Co.  (Chicago  Lumber  &  Coal  Co.) 318 

^H 

Halsted  Street  State  Bank 61 

Hammond,  Whiting  &  East  Chicago  Ry.   (Chicago  City  & 
Connecting  Rys,)    184 
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Jefferson  Park  NtttioBAl  Bwik 67 

Jonesboro  Water  Co.   (Amer.  Gas  &  Elec.  Co.) •  117 

Joiflin  Lt.,  Pr.  &  Water  Co.   (Empire  District  Blec.  Co.)..   186 

^K 

Kankakee  Oas  &  Electric  Co.   (Public  Service  Co.  of  Nor. 

111.)    232 

Kansas  City  lilght  &  Power  C». . . , 194 

Kansas  City  Railways  Co 196 

Kansas  Gas  &  Electric  Co.  (Amer.  Pr.  &  Lrt.  Co.) 120 

Kaspar  State  Bank 67 

Keesage  Oil  Co.   (Cities  Service  Co.) 167 

Kelloflrgr  Switchboard  &  Supply  Co 405 

Kelly-Sprin«fleld  Tire  Co 406 

Kentucky  Lt.  &  Pr.  Co.  (Middle  West  Utilities  Co.) 205 

Kentueky  Solvay  Coke  Co 408 

Kentucky  Utilities  Co.    (Middle  West  Utilities  Co.) 205 

Kenwood  Trust  &  Savings  Bank 68 

Keokuk  and -Hamilton  Water  Power  Co.  (Mississippi  River 

Pr.  Co.)    211 

Killingly  Mfg.  Co.  of  Conn.  (Goodyear  Tire  &  Rubber  Co.)  370 

Kisme  Gum  Co.   (American  Chicle  Co.) 261 

Klaxon  Co.    (United  Motors  Corp. ) . .  . » 504 

Knickerbocker   Ice  Co.    (Bonds) 881 

Knoxville  Gas  Co.   (Cities  Service  Co.) 167 

Krause  State  Savinirs  Bank 69 

jj 

Labahn  Brick  Co.   (Illinois  Brick  Co.) 894 

Lackawanna  Liight  Co.   (American  Gas  &  Elec.  Co. ) 117 

LaGrange  Water,  Light  &  Power  Co.    (Public  Service  Co. 

of  Nor.   111.) 232 

Lake  Street  Elevated  R*.  R.   (Bonds) 163 

Lake  Superior  Iron  &  Chemical  Co.   (Charcoal  Iron  Co.  of 

America)    810 

liake  View  State  Bank : 69 

LAke  View  Trust  &  Savingrs  Bank 70 

LaPorte  Gas-&  Elec.  Co.    (United  Lt.  &  Rys.  Co.) 247 

Lawndale   National  Bank 70 

Lawndale  State  Bank 71 

Lebanon  Gas  &  Fuel  Co.   (Cities  Service  Co.) 167 

Lee  County  Lighting  Co.  (111.  Northern  Utilities  Co.) 188 

Lee  Lt.  &  Pr.  Co.  (Continental  Gas  &  Elec.  Corp.) 180 

Liee  Rubber  &  Tire  Corp 410 

Lee  Tire  &  Rubber  Co.  (Lee  Rubber  &  Tire  Corp.) ........  410 

Letts-Fletcher  Co.  (Western  Grocer  Co.  of  Iowa) 514 

Letts-Parker  Grocer  Co.  (Western  Grocer  Co.  of  Iowa) . . .  514 

Letts-Spencer  Smith  Co.  (Western  Grocer  Co.  of  Iowa) . .  .  514 

Lewis  Oil  Co.    (Cities  Service  Co.) 167 

Liberty  Trust  &  Savings  Bank 72 

Libby,  McNeill  &  Libby  (Swift  &  Co.) 496 

Lincoln  Gas  &  Electric  Light  Co.   (Cities  Service  Co.) 167 

Uncoln  State  Bank  of  Chicago 72 

Liincoln  Trust  &  Savings  Bank 73 

Unde  Air  Products  Co 411 

Litnderman  Steel  &  Machine  Co.,  Ino 412 

Undsay  Light  Co 418 

Little  Giant  Truck  Co.    (Chicago  Pneumatic  Tool   Co.   of 

N.   J.)    821 

lilve  Stock  Exchange  National  Bank 7 

Ijogan  Square  Trust  &  Savings  Bank 
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MUwaukee  ISleetrlc  BaUway  &  Uffht  Co 208 

Milwaukee  Gas  "Light  Ck>.  (American  Lt.  &  Trac.  Co.)«*>*  119 
Milwaukee  Lifirht,  Heat  &  Traction  Co.   (Milwaukee  Blec. 

Ry,  A  Lt.  Co 209 

Minneapolis  General  Electric  Co.  (Bonds) 218 

Minnesota   Suirar   Co 426 

Mississippi  River  Power  Co 211 

Mississippi  Valley  Gas  &  Blec.  Co.  (Standard  Gas  &  Blec. 

Co. )    240 

Missouri  Gas  &  Elec.   Service  Co.    (Middle  West  Utilities 

Co 206 

Missouri  Sewerage  Co.  (American  Wtr.  Wks.  &  Elec  Co., 

Inc.)    126 

Mobile  Electric  Co.  (Standard  Gas  &  Elec.  Co.) 240 

Moir  Hotel  Co 426 

MoUne   Plow   Co 427 

Montana  Power   Co 213 

Montezuma   Elec.    Light,   Power  &   Heating    Co.    (Illinois 

Trac  Co.)    191 

Montgomery  Light  &  Water  Power  Co.  (Cities  Service  Co.)  167 

Momtsomery  Ward  Ss  Co.,  Inc 429 

Monticello  Electric  Lt.  Co.   (Illinois  Trac.  Co.) 191 

Montpelier  Utilities  Co.   (American  Gas  &  Elec.  Co.) 117 

Miorrls  ft  Company 481 

Morrisoix  Gas  &  Electric  Co.  (111.  Northern  Utilities  Co.). .  188 

Morrison  Hotel  &  Boston  Oyster  House  Co.   (Bonds) 426 

Motor  Producto  Corporation. 482 

Motz  Tire  &  Rubber  Co.   (Goodyear  Tire  &  Rubber  Co.)..  370 

Mound  City  Light  &  Water  Co.  (Illinois  Trac.  Co.) 191 

Mt.  Vernon  Elec.  Lt.  &  Pr.  Co.   (American  Wtr.  Wks.   & 

Blec   Co.,   Inc. ) 126 

Mountain  State  Gas  Co.  (Ohio  Cities  Gas  Co.) 222 

Mountain  States  Power  Co.  (Standard  Gas  &  Blec.  Co.). . .  240 

Murphy  Power  Co.   (Detroit  Edison  Co.) 182 

Muskegon    Traction   &   Lighting   Co.    (American    Light   & 

Trac.    Co.) 119 

Mutual  Fuel  Gas'  Co.   (Bonds)  . . ! 230 

Mutual  National  Bank 79 

^N # 

Nash  Motors   Co 434 

Nashville  Ry.  &  Lt.  Co.  (Tennessee  Ry.,  Lt.  &  Pr.  Co.) 243 

National  Bank  of  the  Republic 80 

National  Biscuit  Co 435 

National  Carbon   Co.,    Inc 436 

National  Cash    Register    Co 437 

National  City  Bank  of  Chicago 80 

National  Coil  Co.  (Reo  Motor  Car  Co.) 465 

National  Grocer   Co 488 

National  Paper  &  Type  Co.   (American  Typefounders  Co.)  271 

Nationad  Produce  EhEuik 81 

Nebraska  City  Utilities  Co.  (Middle  West  Utilities  Co.)..  206 
Nebraska   Gas   &    Electric   Co.    (Continental   Gas   &  Blec. 

Corp.)    , 180 

Nebraska  Power  Co.   (American  Pr.  &  Lt.  Co. ) 120 

Neosho  Electric  Light  Co.  (Empire  District  Blec.  Co.)....  186 

New  Albany  St.  R.  R.  Co.  (Middle  West  Utilities  Co.).,..  205 

New  Albany  Water  Works  (Middle  West  Utilities  Co.)...  205 

New  Hotel  Morrison  &  Boston  Oyster  House  Co.  (Bonds) .  426 

New  River  Lumber  Co,   (Globe-Wernicke  Co.) 367 

Newton  Gas  &  Fuel  Co.   (American  Power  &  Light  Co.)..  121 

New  Valley  Jot.  Water  &  Light  Co.   (Illinois  Trac.  Co.)..  191 
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Oshaloowi  Traction  &  Light  Co.  (Illinois  Trac.  (jo.) . . . 

OHs  Elcrator  Co 

Otta-Fensom  Elevator  Co..  Ltd.   (Otis  Elevator  Co.)... 

Ottumwa  Qas  Co.  <Unlled  Lt.  dt  Rrs.  Co.) 

OttumwB  Railway  &  Light  Co.  (Standard  Ga>  &  Kloc.  C 

Oiw«l(l  Acetylene  Co 

Oiweld  Railroad  Service  Corp.    (Union  Carbide  A  Carl 
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Peoples  Stock  Tarda  State  Bank 87 

Peoples  Trust  &  Savingrs  Bank 88 

Peoples  Traction  Co.    (Illinois  Trac.  Co.) 191 

Peoria  Railway  Co.    (Illinois  Trac.   Co.) 101 

Perlman  Rim  Corp.  (United  Motors  Corp.) 604 

PhiUip  State  Bank 89 

Pick  &  Company,  Albert 450 

Pilgrim  Oil  Co.  (Cities  Service  Co.) 167 

Pintsch  Compressing  Co.   (Safety  Car  Heating  &  Lighting 

Co.) 467 

Pioneer  State  Bank 89 

Piano  Heat,   Light  &  Power  Co.    (Illinois  Northern  Util- 
ities Co.) 188 

Plymouth  Oil  Co.    (Cities  Service  Co.) 167 

Pontlac  Light  &  Water  Co.   (Public  Service  Co,  of  North- 
ern   Illinois)     232 

Portage  Bnbber  Co 458 

Port  Arthur  Shipbuilding  Co.,  Ltd 454 

Portland  Gas  &  Coke  Co.  (American  Power  &  Light  Co.).  120 

Prest-O-Lite  Co.,   Inc 457 

Primley,  J.  (American  Chicle  Co. ) 261 

Procter  &  €h»nible  Co 459 

Producers  &  Refiners'  Pipeline  Co.  (Ohio  Cities  Gas  Co.). .  222 

Producers  Refining  Co.    (Cities  Service  Co.) 167 

Public  Service  Co.  of  Northern  Illinois 231 

Public  Service  Co.  of  Okla.    (Middle  West  Utilities  Co.)..  205 

Public  Service  Co.,  York,  Neb.   (Cent.  Gas  &  Elec.  Corp.).  180 

Public  Utility  Corporations    115-250 

Pueblo  Gas  &  Fuel  Co.  (Cities  Service  Co.) 167 

Puget  Sound  Gas  Co.    (Standard  Gas  &  Blec.  Co.) 240 

Pullman  Company   461 

Pullman  Trust  &  Savings  Bank 90 

Pure  Oil  Pipeline  Co.    (Ohio)   (Ohio  Cities  Gas  Co.) 222 

Pure  Oil  Pipeline  Co.  (Pa.)    (Ohio  Cities  Gas  Co.) 222 

Puritan  Oil  Co.    (Cities  Service  Co.) 167 

Pyle-National  Company   462 

Q 

Quaker  Oats  Co 462 

Quepaw  Gas  Co.  (Cities  Service  Co.) 167 

Qulncy  Ry.  Co.   (Illinois  Trac.  Co.) 191 

^ 

Bavenswood    National    Bank 91 

Red    Oak    (la.)    Gaslight    Co.    (Continental    Gas    &    Elec. 

Corp.)     180 

Begal  Shoe  Co 464 

Beliance  State  Bank 91 

Remy  Electric   Co.    (United  Motors  Corp. ) 504 

Beo  Motor  Car  Co 465 

Reo  Motor  Car  Co.  of  Canada,  Ltd.   (Reo  Motor  Car  Co.).  465 

Republic  Construction  Co.   (Cities  Service  Co.) 168 

Bepublic  Motor  Truck  Co.,  Ine 466 

Reserve  Gas  Co.   (Cities  Service  Co.) 168 

Rockford,   Beloit  &  Janesville  R,   R.    (Rockford  &  Inter- 
urban   Ry.   Co.) 235 

Rockford  City  Traction  Co.   (Rockford  &  Interurban  Ry. 

Co.)     235 

Rockford  Electric  Co.   (American  Gas  &  Electric  Co.) 117 

Rockford  &  Preeport  Electric  Ry.  (Rockford  &  Interurban 

Ry.    Co.)    2,r 
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Bookford  &  Intemrban  By.  Co 285 

Rockford  Ry.,  Llffht  &  Power  Co.  (Rockford  &  Interurban 

Ry.    Co.)     286 

Borers  Park  National  Bank 92 

Rokeby  Realty  Co.  (B.  I.  duPont  de  Nemours  &  Co.) 844 

Boseland  State  Savings  Bank 98 

Royal    Bnameliner    &    Mfg.     Co.     (Benjamin    Electric    Mfg. 

Co.)    286 

Rudgear-Merle  Co.  of  San  Francisco  (Simmons  Ck). )......  477 

S 

Safety  Car  Heating  &  lAghting  Co 467 

Saginaw-Bay  City  Ry    Co,  (Commonwealth  Power,  Ry.  & 

Lt.    Co.)    175 

St.  Clair  Bdison  Co.   (Detroit  Edison  Co.) 182 

St.  Croix  Power  Co.  (American  Lt.  &  Trac.  Co.) 119 

St.  Joseph  Gas  Co.   (American  Light  &  Trac.  Co.) 119 

St.  Joseph  Ry.   Light,   Heat  &  Power  Co.    (Cities  Service 

Co.)    168 

St.  Louis  Electric  Bridge  Co.  (Illinois  Trac.  Co.) 191 

St.  Louis  Electric  Terminal  Ry.  (Illinois  Trac.  Co.) 191 

St.  Louis,  Springfield  &  Peoria  R.  R.  (111.  Trac.  Co.) 191 

St.  Paul  Qas  Light  Co.   (American  Lt.  &  Trac.  Co.) 119 

Salina  Light.  Power  &  Qas  Co.  (Cities  Service  Co.) 168 

San   Antonio  Public   Service   Co.    (Am.erlcan    Lt.    &   Trac. 

Co.)     119 

San   Diego   Consolidated   Oas  &  Elec.   Co.    (Standard   Gas 

&  Elec.  Co.) 240 

Saxon  Motor  Car  Corp 468 

Sohiff  &  Company  State  Bank 98 

Scottsbluff  Sugar  Co.   (Great  Western  Sugar  Co.) 875 

Scranton  Electric  Co.  (American  Gas  &  Elec.  Co.) 117 

Sears,  Boebnck  &  Co 470 

Second  Security  Bank  of  Cliioago ^ 94 

Security  Bank  of  Chicago 95 

Sefton  Mfg.  Corp 472 

Semet-Solvay  Co.    478 

Sen-Sen  Chicle  Co.   (American  Chicle  Co.) 261 

Sentinel  Oil  &  Gas  Co.   (Cities  Service  Co.) 165 

Sliaw  Corporation,  W.  W 475 

Shaw  Livery  Co.,  W.  W.  (W.  W.  Shaw  Corp.) 475 

Shenandoah  Artificial  Ice,  Pr.,  Ht.  &  Lt.  Co.   (Continental 

Qas  &  Elec.   Corp.) 180 

Slieridan  Tmst  &  Savings  Bank 95 

Silver  Creek  Gas  &  Improvement  Co.   (Cities  Service  Co.).  167 

Simmons  Company   477 

Sixty-Third  and  Halsted  State  Savings  Bank 96 

Smyth  Company,  Jolin  M 480 

Solvay  Collieries  Co.  (Solvay  Process  Co.) 481 

SolTay    Process    Co 481 

South  Chicago  City  Railway  Co.    (Calumet  &  South  Chi- 
cago   Rv.    Co.) 130 

South  Chicago  Savings  Bank 97 

Southern  Indiana  Power  Co.    (Middle  West  Utilities  Co.)  .  205 

Southern  Light  &  Traction  Co.  (American  Lt.  &  Trac.  Co.)  119 

Southern  Ontario  Gas  Co.,  Ltd.  (Cities  Service  Co.) 168 

Southern  St.  Railway  (Chicago  City  &  Conn.  Rys.) 134 

Southern   Utilities   Co 2S6 

Southern  Wisconsin  Elec.  Co.  (Middle  West  Utilities  Co.).  205 

South  St.  Paul  Gas  &  Eleo.  Co.  (American  Lt.  &  Trac.  Co.)  119 

South  Shore  Natural  Gas  &  Fuel  Co.  (Cities  Service  Co.).  167 

South  Side  Elemted  B  B 288 
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South  Side  State  Bank 97 

Southwestern  General  Oas  Co.  (Standard  Gas  &  Elec.  Co.)  240 
Southwestern  Oklahoma  Gas  &   Fuel   Co.    (Cities  Service 

Co.)    168 

Southwestern  Power   &   Ligrht   Co.    (American   Pr.    &    Lt. 

Co.)    * 120 

Southwest  State  Bank 98 

Southwest  Trust  &  Savhurs  Bank 99 

Spencer  Company,  H.  L.  (Western  Grocer  Co.  of  Iowa) . . .  514 

Splcev   MfflT.    Corporation 482 

Spokane  Gas  &  Fuel  Co.   (Cities  Service  Co.) 168 

Springrfleld  Gas  Co.   (Bonds) 223 

Springrfield  Light,  Heat  &  Power  Co.    (Commonwealth  Pr. 

Ry.   &   Lt.   Co.) 175 

Spring  River  Power  Co.   (Empire  District  Elec.  Co.) 186 

Standard  Asphalt  &  Refining  Co.   (Cities  Service  Co.) 167 

Standard  Electric  Light  Co.  (Kansas  City  Lt.  &  Power  Co.)  195 

Standard  Gas  Ss  Electric  Co 240 

Standard   Pneumatic  Tool   Co.    (Chicago   Pneumatic   Tool 

Co.   of  N.   J.) 321 

Standard    Tire    Protector    Co.    (Goodyear    Tire   &    Rubber 

Co.)    370 

Standard  Trust  amd  Savings  Bank 99 

Stark  County  Power  Co..  (Bonds) 233 

State  Bank  of  Chicago 100 

State  Bank  of  Evanston 101 

State  Bank  of  Oak  Park 102 

State  Bank  of  West  PnllnkMi 102 

Steele  Company,   M.    (American  Radiator  Co.) 266 

Steel  &  Tube  Co.  of  America 483 

Sterling,  Dixon  &  Eastern  Elec.  Ry.  Co.  (Illinois  Northern 

Utilities   Co.)    188 

Sterling  Gas  &  Elec.  Co.   (Illinois  Northern  Utilities  Co.).  188 

Stewart  Warner  Speedometer  Corporation 486 

Steyner  Oil  Co.   (Cities  Service  Co.) 167 

Stockmen's  Trust  &  Savings  Bank 103 

Stock   Yards    Savings   Bank , 103 

Stony  Island  Trust  and  Savings  Bank 104 

Stover  Mfg.  &  Engine  Co 488 

Streets  Company 490 

Studebaker  Corporation 491 

Sullivan  Machinery  Co 494 

Summit  County  Power  Co.   (Cities  Service  Co.) 168 

Superior  Mfg.  Co.   (Motor  Products  Corp.) 432 

Swift  &  Company 495 

Swinehart  Tire  &  Bnbber  Co 498 

T 

Tacoma  Gas  Co.   (Standard. Gas  &  Elec.  Co.) 240 

Tennessee  Power  Co.    (Tennessee  Ry.  Lt.  &  Pr.  Co.) 243 

Tennessee  Railway,  light  &  Power  Co 243 

Texas  Distributing  Co.   (Cities  Service  Co.) 167 

Texas  Power  &  Light  Co.   (American  Pr.  &  Lt.  Co.) 120 

Tlnley  Park  Electric  Light  Co.  (Public  Service  Co.  of  Nor. 

111.)    232 

Toledo  Beach  Co.   (Cities  Service  Co.) 168 

Toledo  Casino  Co.   (Cities  Service  Co.) 168 

Toledo,  Ottawa  Beach  &  Northern  Ry.  Co.  (Cities  Service 

Co.)    168 

Toledo  Railways  &  Light  Co.  /Cities  Service  Co.) 168 

Toledo  Sugar  Co.   (Michigan  Sugar  Co.) 421 

Toledo  Traction,  Light  &  Power  Co.   (Cities  Service  Co.).  16f 
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Toledo  &  Western  Ry.  Co.  (Cities  Service  Co.) 168 

Topeka  Edison  Co.   (Illinois  Trac.   Co.) 101 

Topeka  Railway  Co.   (Illinois  Trac.   Co.) 101 

Topeka  Railway  &  Ligrht  Co.   (Illinois  Trac.  Co.) 191 

Tri-City  Ry.  (Bonds) 246 

TrI-City  Railway  &  liiffht  Co 244 

Trumbull  Public  Service  Co.  (Cities  Service  Co.) 168 

Twin  State  Gas  &  Elec.  Co.  (Middle  West  Utilities  Co.). . .  205 

^U , 

Union  Bank  of  Ghioaaro 106 

Union  Carbide  &  Carbon  Corp 501 

Union  Carbide  Co 499 

Union  Carbide  Co.  of  Canada,  Ltd.  (Union  Carbide  &  Car- 
bon Corp. ) 501 

Union  Consolidated  Elevated  Ry.  (Bonds) 201 

Union  Elevated  R.  R.  (Bonds) 220 

Union  Gas  Co.  of  Del.  (Metropolitan  Gas  &  Elec.  Co.)....    199 
Union  Ry.,    Gas   &    Electric    Co.    (Commonwealth    Power, 

Ry.  &  Lt.  Co.) 175 

Union  Stock  Yards  Co.  of  Omalia,  Ltd 502 

Union  Stock  Yards  &  Transit  Co 503 

Union  Tmst  Co 105 

United  Coal  Corp.  (Amer.  Water  Wks.  &  Elec.  Co.,  Inc.).   126 

United  Gas  Companies,  Ltd.   (Cities  Service  Co.) 165 

United  Gas  &  Electric  Co.   (Middle  West  Utilities  Co.)...   205 

United  Liight  &  Railways  Co 247 

United  Motors   Corporation 504 

United  Motors  Service,  Inc.  (United  Motors  Corp.) 504 

United  Paperboard  Co.,  Ino 506 

United  State  Bank  of  Cliicaso 107 

United  States  Gypsum  Co 508 

United  States  Pipeline  Co.   (Ohio  Cities  Gas  Co.) 222 

United  Water,  Gas  &  Electric  Co.  (Cities  Service  Co.) 168 

Universal  Mail  Order  Co.   (Hartman  Corp.) 378 

Universal  Metal  Co.    (Motor  Products  Corp.) 432 

Universal  State  Bank   108 

Urbana  &  Champaifirn  Ry.,  Gas  &  Elec.  Co.   (Illinois  Trac. 

Co.) 191 

Urbana  Lt.,  Ht.  &  Pr.  Co.  (111.  Trac.  Co.) 191 

Utah  Gas  &  Coke  Co.  (American  Public  Utilities  Co.) 123 

Utah-Idaho  Sugar  Co 510 

Utilities  Construction  Co.   (Cities  Service  Co.) 168 

V 

Valparaiso  Lighting:  Co.   (American  Public  Utilities  Co.)..    124 

Vanguard  Mfg.  Co.  (Motor  Products  Corp.) 432 

Venture  Gas  Co.  (Cities  Service  Co.) 168 

^W 

Ward,  MontflTomery,  &  Co.,  Inc 429 

Wasiiingrton  Park  National  Bank 108 

Washita  Gas  &  Fuel  Co.  (Cities  Service  Co.) 168 

Washtenaw  Light  &  Power  Co.   (Detroit  Edison  Co.) 182 

Watauga  Power  Co.   (Cities  Service  Co.) 168 

Wauwatosa  Gas  Co.  (American  Lt.  &  Trac.  Co.) 119 

Webb  City  &  Carterville  Gas  Co.  (Cities  Service  Co.) 167 

Weir  City  Light  &  Water  Co.  (Empire  District  Elec.  Co.).  186 

West  Allls  Gas  Co.  (American  Light  &  Trac.  Co.) 110 

West  Bnfflewood-Asliland  State  Bank 109 
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Western  Distributing:  Co.   (Cities  Service  Co.) 168 

Western  Dry  Dock  &  Shipbuilding  Co.,  Ltd.   (Bonds) 466 

Western  Electrfo  Co.,  Ino 612 

Western  Grocer  Co.  of  Iowa 614 

Western  Oklahoma  Gas  &  Fuel  Co.  (Cities  Service  Co.). . .    168 

Western  Railways  &  Light  Co.   (Illinois  Trac.  Co.) 191 

Western  States  Gas  &  Electric  Co.   (Standard  Gas  &  Elec. 

Co.) 240 

Western  Stone  Co 615 

Weston-Mott   (General  Motors  Corp.) 863 

West  Penn  Railways  Co.    (American  Water  Wks.  &  Blec. 

Co.,   Inc.) 126 

West  Penn  Traction  &  Water  Power  Co.  (American  Water 

Wks.  &  Elec,   Co.,  Inc.) 126 

West  Side  National  Bank 109 

West  Side  Trust  &  Savinflrs  Bank 110 

West  Town  State  Bank Ill 

Wheeling  Electric  Co.   (American  Gas  &  Elec.  Co.) 117 

White  Co.    (White  Motor  Co. ) 617 

White  Motor  Co 617 

White  &  Sons,  W.  J.   (American  Chicle  Co, ) 261 

White  Star  Coal  Co.   (American  Lt.  &  Trac.  Co.) 119 

Wichita  Natural  Gas  Go.   (Cities  Service  Co.) 167 

Wichita  Pipeline  Co.    (Citie."3  Service  Co.) 167 

Wichita  R.  R.  &  Light  Co.   (Illinol.s  Trac.  Co.) 191 

WUlys-Overland   Co. 518 

Wilson  &  Co.,  Inc 621 

Wilson  Fisheries  Co.   (Wilson  &  Co.,  Inc.) 622 

Wisconsin  Edison  Co.  (Milwaukee  Elec.  Ry.  &  Lt.  Co.)...  208 
Wisconsin-Minnesota  Light  &  Power  Co.  (American  Public 

Utilities  Co.) 124 

Woodlawn  Trust  &  Savingrs  Bank Ill 

Woodstock  Gas  Light  Co.   (Cities  Service  Co.) 166 

^Y 

Yellow  Cab  Co.   ( W.  W.  Shaw  Corp. ) 476 

Z 

Zapon«  Leather  Co.   (Atlas  Powder  Co.) 277 

Zenith  Furnace  Co 623 


UnleM  otherwise  noted,  the  par  value  of  all  stocks 
in  this  book  is  $100  per  share. 
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TRUST  COMPANIES 


(The  Capital  Stock,  Surplus  and  Un- 
divided  Profits,  Deposits,  Total  Re- 
sources and  Book  Value  of  the  Stock 
given  are  as  of  the  commencement  of 
business  September  3,  1918.) 
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JOHN  BURN  HAM  &  CO. 


Total  Deposits  of  Chicago  Banks. 


Year 

Amount 

Year 

Amount 

1918 

$1,386,027,637 

1906 

$681,728,139 

1917 

1,406,533,264 

1905 

655,696,237 

1916 

1,421,049,704 

1904 

596.658,636 

1915 

1,139,944,067 

1903 

495,703,792 

1914 

935,283,148 

1902 

480,549,642 

1913 

1,003,536,503 

1901 

447,687,712 

1912 

950,459,956 

1900 

389,624,250 

1911 

934,229,229 

1899 

327.383,024 

1910 

825,498,592 

1898 

301,203,919 

1909 

813,442,264 

1893 

189,700,088 

1908 

745,989,557 

1890 

136,152,027 

1907 

644,446,266 

1880 

64,764,000 

Chicago  Bank  Clearings. 


Year 

Amount 

Year 

Amount 

1918 

^$25,000,000,000 

190T 

$12,087,647,870 

1917 

24,974,951,478 

1906 

11,047,311,894 

1916 

20,541,943,195 

1905 

10.141,765,732 

1915 

16,198,985,175 

1904 

8,989,983,764 

1914 

15,692,828,997 

1903 

8.755,553,649 

1913 

16,073,130,524 

1902 

8,394,872,351 

1912 

15,380,795,542 

1901 

7,756,372,455 

1911 

13,925,709,803 

1900 

6,799,535,598 

1910 

13,939,689,984 

1890 

4,093,145,904 

1909 

13,781.848,612 

1880 

1,725,684,895 

1908 

11,853,814,945 

1870 

810,676,036 

*■  Estimate  based  on  total 

to  Oct.  1,  1918. 

TELEPHONE    RANDOLPH    3446 


JOHN  BUBNHAM  &  CO. 29 

ADAUB  8TATB  BAJKK. 

Established  1913. 

Oftpltal* — $50,000;  Surplus  and  Undivided  Profits, 
$2,991;  Deposits.  $199,6(>5;  Total  Resources,  $270,837. 
Book  Value,  $106. 

lMvid0nds«-^6%    per   annum,   payable   Jan.   1;   initial 
dividend  paid  Jan.  1,  1917. 
■  Vet  Profits :    Year  1917,  $3,348,  6.705^  on  capital  stock. 

Offioers. — Pres.,  Joseph  Klicka;  Vice  Pres.,  A.  Lonek; 
Cashier,  J.  T.  Slama;  Asst.  Cashier,  N.  F.  Kochka. 

Directors* — ^Frank  H.  Bicek,  John  Bartusek,  Adolph 
Lonek,  Jos.  Sidlo,  John  T.  Slama,  Jos.  Klicka,  Norbert 
F.  Kochka. 

No.  of  Stockholders.  32.     No.  of  Depositors,  908. 

of  Stock.— To  Oct.  1,  1918: 


Year 

High 

Low 

1918 

130 

130 

1917 

130 

130 

1916 

130 

130 

AETNA  8TATB  BANS. 

Established  1914. 

CapltaL — $200,000;  Surplus  and  Undivided  Profits.  $29,- 
618;  Deposits,  $775,344;  Total  Resources,  $1,109,435;  Book 
Value.  $115. 

Dividends. — None  to  Oct.  1,  1918. 


Year 

Vet  Profits. 
Amount 

%  on 
Capital  Stock 

1917 
1916 
1915 
1914 

$2,831 
6.374 
2.155 
4.015 

1.42 
3.19 
1.08 
2.01 

Ofllcers. — Pres.,  A.  S.  Maltman;  V.  P.,  Jas.  Maltman; 
Cashier,  David  S.  Davis;  Asst.  Cashier,  James  Noval^ 

Directors. — ^Davis  S.  Davis,  J.  C.  Bolter,  Fred  W,  Brum- 
mel,  A.  S.  Maltman.  Jas.  Maltman,  Louis  E.  Pfeifer, 
Dr.  Wm.  M.  Thompson,  B.  S.  Simpson,  Jr.,  Thos.  O. 
Wallace. 

No.  of  Stockholders,  57.    No.  of  Depositors,  6,091. 

Banffe  of  Stock. — To  Oct.  1.  1918: 


Year  High  Low 

1918  109  100 

1917  110  105 

1916  122  105 


Year  High  Low 

1915  118  110 

1914  115  110 


>  Wa  prepare  from  time  to  time  lists  of  especially 
desirable  investments.    Ask  for  these  lists. 


80  JOHN  BtJRNHAM  &  00. 


Established  1911. 

Oapltftl< — $400,000;  Surplus  and  Undivided  Profits, 
$279,553;  Deposits,  $2,726,574;  Total  Resources,  $3,430,- 
779.  'Book  Value,  $170. 

Dividend*. — Regular  rate  6%  per  annum,  payable  Jan., 
ApL,  July  and  Oct.  1,  from  Apl.  1912,  to  date.  Bxtra  divi* 
dend  of  75%  was  paid  in  January,  1914,  at  'which  time 
capital  stock  was  increased  from  $200,000. 


Vet  ProfltSa 

%on                                   1 

Year 

Amount 

Capital  Stock 

1917 

$71,749 

17.93 

1916 

70,447 

17.61 

1915 

54,657 

13.66 

1914 

23,426 

6.85 

1913 

40.948 

20.47 

1912 

29,760 

14.88 

OAcen. — Pres.  Jas.  F.  Stepina;  Vice  Pres.,  Emanuel 
Beranek;  Cashier,  Adolph  J.  Krasa. 

Dixeoton^ — Emanuel  Beranek,  Dr.  A.  Biankini,  John 
Fucik,  V.  A.  Geringer,  John  C.  Krasa,  Ernest  Kunde, 
J.  F.  Stepina,  Michael  Zimmer,  John  A.  Cervenka,  Joseph 
Dusek 

No.  of  Stockholders,  132.    No.  of  Depositors.  9,000. 

Ban|r«  of  Stock. — To  Oct.  1,  1918: 


Year  High  Low 

1918  182  180 

1917  196  180 

1916  192%  188 

1915  200  193 


'  Year  High  Low 

1914  196  176 

1913  225  200 

1912  216  208 

1911  190  190 


ATZdLS  EXCKAVGXS  VAd^IOVA^  BAVX. 

Established  1916. 

CapitaL — $200,000:  Surplus  and  Undivided  Profits, 
$34,231;  Deposits.  $629,304;  Total  Resources,  $864,718. 
Book  Value,  $117. 

Dividends^ — None  paid  to  Oct.  1,  1918. 

Vet  Profits. — 1917,  3.03%  on  capital  stock;  1916,  3.90%. 

Offlcere. — Pres.  Bruce  B.  Paddock;  Vice  Pres.,  Joseph 
Baiata;  Asst.  Cashier,  B.  M.  Blankenheim. 

Directors. — ^Daniel  M.  Healy,  Bruce  B.  Paddock,  F.  H. 
Mesce,  Dr.  Geo.  Pappageorge,  T.  Frank  Quilty,  B.  M. 
Blankenheim,  Joseph  Baiata,  James  Mallianos,  Peter 
Rusetos. 

No.  of  Stockholders,  58.    No.  of  Depositors,  1,200. 

Bange  of  Stock. — To  Oct.  1,  1918  i 

Year  High  Low 

1918  116  100 

1917  118  112 

1916  120  116 

M'^  Ws  prepare  from  time  to  time  lists  of  especially 
desirable  investments.     Ask  for  these  fists. 


JOHN  BURNHAM  &  CO.  31 

AV8TZH    AVfiinrS    TSV8T    ft    SAVHTOS    BAinc 

(OAK  PABX,  Z£&.)* 

Established  1911. 

Capital. — $100,000:  Surplus  and  Undivided  Profits, 
$19,163;  Deposits,  $226,508;  Total  Resources,  $347,743. 
Book  Value,  $120. 

DlvldeBdSw--4%  per  annum,  Jan.,  Apl.,  July  and  Oct.  1, 
from  1914  to  date. 

]r«t  Psoflto. 

Tear 
1917 
1916 
1915 
1914 

Offio«nk — ^Pres.,  Henry  Pillinger;  Vice  Pres.,  Stephen 
Pillinger;  Cashier,  Philip  C.  Griffin. 

Dlreotom.^ — Charles  W.  Schroeder.  John  B.  Eaton, 
Stephen  Pillinger,  W.  A.  Pillinger,  H.  Pillinger,  M.  M. 
Pilz,  Harry  R.  Lakin,  Charles  F.  Vogel,  John  Nelson, 
J.  EL  Clarkson,  Jr. 

No.  of  Stockholders,  49.     No.  of  Depositors,  2,847. 

Baaire  of  Stook.— To  Oct.  1,  1918: 


%  on 

Amount 

Capital  Stock 

$4,500 

4.50 

7,193 

7.19 

7,807 

7.81 

3,800 

3.80 

Year 

High 

Low 

Year 

High 

Low 

1918 

102 

90 

1915 

102 

90 

1917 

110 

100 

1914 

115 

110 

1916 

105 

90 

1913 

116 

100 

Ainimr  vasiovaa  baioc. 

Established  1913. 

Capital. — $100,000;  Surplus  and  Undivided  Profits, 
$31,116;  Deposits,  $812,685;  Total  Resources,  $1,006,488. 
Book  Value,  $131. 

Dividends. — No  dividend  now  being  paid;  5%  per  an« 
num  from  Jan.  10,  1915,  to  Jan.  10,  1917. 

Vet  Proflto. 


%  on 

Year 

Amount 

Capital  Stock 

1917 

$2,750 

2.76 

1916 

4,706 

4.71 

1915 

4.352 

4.35 

1914 

5,127 

5.13 

Ottoen. — ^Pres.,  M.  J.  Collins;  Vice  Pres.,  J.  M.  Attley; 
Cashier,  J.  F.  Cahill. 

Directom^ — J.  M.  Attley,  M.  J.  Collins,  Geo.  Donners- 
berger,  W.  H.  Reedy,  G.  R.  E.  Williams.  D.  D.  S.,  R.  M. 
Pray,  Jas.  E.  Gormley.  T.  MacArthur,  J.  F.  Cahill. 

No.  of  Stockholders,  73.     No.  of  Depositors,  6,250. 
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32 JOHN  BURNHAM  &  CO, 

Bange  of  Stock, — To  Oct.  1,  1918: 


Year  High  Low 

1918       125  104 

1917       151  119 

1916       146  145 


Year  High  .  Low 

1915  145  123 

1914  131  123 

1913  134  125 


AUSTUr  STATE   BAVX. 

Established  1891. 

Capital-— 1200,000;  Surplus  and  Undivided  Profits,  $74,- 
932;  Deposits,  12,827,844;  Total  Resources,  $3,123,459. 
Book  Value,  $137. 

Dividend*- — 10%  per  annum,  Jan.,  ApL,  July  and  Oct.  1, 
from  Oct.  1,  1917,  to  date;  8%  per  annum,  from  1910  to 
July  1,  1917;  1909,  5%.  Extra  dividend,  30%  in  stock. 
May  15,  1916,  when  capital  was  increased  from  $100,000 
to  $200,000. 

ar«t  Profit*. 


%  on 

Year 

Amount 

Capital  Stock 

1917 

$26,928 

13.46 

1916 

26,310 

13.16 

1915 

18,362 

9.18 

1914 

18,302 

18.30 

1913 

15,149 

15.15 

1912 

24,260 

24.26 

Oflloeni. — Pres.,  C.  S.  Castle;  Vice  Pres.  and  Cashier* 
Perley  D.  Castle;  Asst.  Cashiers,  Harry  M.  Gardner, 
Robt.  M.  Campbell. 

Directors. — Percy  V.  Castle,  Jos.  P.  Kampp,  Taylor  A. 
Snow,  Geo.  F.  Hulseberg,  Perley  D.  Castle,  Frederick  R. 
Schock,  Carl  Bloomberg,  Chas.  S.  CastlCr  Chas.  S.  Cutting, 
Whitfield  G.  Davis,  Walter  H.  Strom. 

No.  of  Stockholders,  99.     No.  of  Depositors,  1,300. 


Baasre  of  Stock-- 

-To  Oct.  1, 

1918: 

Year 

Higa 

Low 

Year 

High 

Low 

1918 

215 

215 

1915 

205. 

205 

1917 

215 

215 

1914 

275 

250 

1916 

210 

210 

1913 

250 

225 

AYSNUS   STATE   BAIOC    (Oak  Park,  ZU.)- 

Established  1899. 

Capital* — $100,000;  Surplus  and  Undivided  Profits,  $83,- 
032;  Deposits,  $1,465,142;  Total  Resources,  $1,652,798. 
Book  Value,  $183. 

DivideniUi^ — 10%  per  annum,  Jan.  and  July. 

Vet  Profit*. 

%  on 
Year  Amount  Capital  Stock 

1917  $15,309  15.31 

1916  16,696  16.70 
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JOHN  BXTENHAM  &  CO.  33 

■  9 

Oino«rf< — Pres.,  Willis  S.  Herrick;  V.  P.,  Wm.  Ein- 
Celdt;  Cashier,  A.  B.  Walther;  Asst.  Cashier*  Arthur  Jm 
Ilarvey. 

Directors. — E.  A.  Cummings.  Wm.  Einfeldt.  S.  P.  Nis- 
sen^  C.  K.  Bolles,  Sampson  Rogrers,  Jacob  Mortenson, 
Willis  S.  Herrick,  Frank  K.  Hoover,  G.  WiUard  Hales. 

Last  sale  of  stock,  $300  per  share. 


BOWlULinrZ2k&S  hatxova&  bahx. 

Established  1912. 

OapltaL — $50,000;  Surplus  and  Undivided  Profits,  $21,- 
664;  Deposits,  $599,666;  Total  Resources,  $706,440.  Book 
Value,  $143. 

DiYldends. — Regular  rate,  6%  per  cmnum,  Jan.  and 
July  1.     Extra  dividend:  1%  in  1917. 

Vet  Profit*:    1917.  $2,320,  4.64%  on  Capital  Stock. 

Offio*ri« — ^Pres.,  E.  M.  Heidkamp;  V.  P.,  Ralph  N. 
Ballou,  J.  P.  O'Shaughnessy;  Cashier,  Wm.  J.  Feldmann; 
Asst.  Cashier,  Fred.  H.  Hoff. 

Directors. — J.  C.  Vaughan,  H.  H.  Franzen,  R.  N.  Bal- 
lou, John  P.  O'Shaughnessy,  Bernard  Harrison,  B.  M. 
Heidkamp,  Walter  M.  Williams,   Henry  Lutzenkirchen. 

No.  of  Stockholders,  42. 


Baaire  of  Stofik. — To  Oct  1,  1918: 


High 

Low 

Year 

High 

Low 

175 

175 

1914 

145 

140 

175 

175 

1913 

145 

126 

160 

160 

1912 

130 

120 

155 

140 

Year 

1918 

1917 

1916 

1915 


CA&U10BT  VASXOlTAZi  BAIOC. 

Established    1883. 

OapitaL — $100,000;  Surplus  and  Undivided  Profits,  $84,* 
505;  Deposits,  $1,828,898;  Total  Resources.  $2,112,731. 
Book  Value.  $185. 

Dividends.— 1918:  8%  paid  Jan.  1.  1918;  1917,  10%; 
1916-12,  8%  per  annum;  1911,  none;  1910-08,  6%  yearly; 
1907,  5%;  1906,  6%;  1905-02,  8%  yearly. 


Vet  Profits. 

%  on 

Year 

Amount 

Capital  Stock 

1917 

$11,421 

11.42 

1916 

12,614. 

12.61 

1915 

6.857 

6.86 

1914 

.7.654 

7.65 

1913 

V    27,806 

27.81 

1912 

9,080 

9.08 

• 

M  >  We  prepare  from  time  to  time  lists  of  especially 
<Iettrable  inTestments.    Ask  for  these  lists. 


Central  Trust  Company 

of  niinois 

125  W.  Monroe  St.,  Chicago 

Capital  and  Surplus $  7,000,000 

Deposits     50,000,000 

Under  National,  State  and  Clearing 
House  Supervision 

THE  BOND  DEPARTMENT  of  the 
Central  Trust  Company  of  Illinois  is 
fully  equipped  for  the  purchase,  sale  and 
quotation  of  United  States,  Foreign 
Government,  State,  Municipal,  Railroad. 
and  all  other  current  investment  bonds. 

The  Bond  Department  purchases  for  in- 
vestment and  resale  to  its  customers, 
entire  issues  of  municipal,  corporation, 
building  and  Illinois  improvement  bond 
issues,  and  invites  offerings  of  this 
character. 

The  Bond  Department  is  always  pre- 
pared to  furnish  lists  of  investment 
bonds,  suitable  for  the  investment  of 
bank,  trust  or  individual  funds. 

A  complete  statistical  department  is 
maintained  for  the  investigation  and 
quotation  of  securities,  and  investors  are 
cordially  invited  to  make  use  of  its 
facilities. 

Communications  with  reference  to  se- 
curities should  be  addressed 


BOND    DEPARTMENT 

Central  Trust  Company  of 

125  West  Monroe  Street,  Chicago 


JOHN  BUBNHAM  &  CO. 37 

CXSNT&A]b  TBU8T  COMPAXnT  OF  Z^J^HrOZS. 

Established  1902. 

Capital. — 16,000,000;  Surplus  and  Undivided  Profits. 
$2,295,993;  Deposits,  $50,094,568;  Total  Resources,  $64,* 
977.589.     Book  Value,  $138. 

The  capital  stock  was  increased  to  $6,000,000  Nov.  24, 
1916,  the  new  stock  ($1,500,000),  being  offered  to  stock- 
holders at  $150  per  share. 

Dividends. — 10%  per  annum,  Jan.,  Apl.,  July  and 
Oct.  1,  from  July  1,  1912,  to  date;  8%  per  annum,  Jan.  1, 
1910.  to  Apl.  1.  1912;  1909-05,  7%  yearly;  1904,  4%. 


Vet  Profits. 

%  on 

Year 

Amount 

Capital  Stock 

1917 

$646,655 

10.78 

1916 

866,352 

14.44 

1915 

492.825 

10.95 

1914 

685,195 

15.22 

1913 

666,000 

14.80 

191.'? 

625,500 

13.90 

Ofllcers. — Pres..  Charles  G.  Dawes;  Vice  Pres.,  Jos.  B. 
Otis,  E.  *F.  Mack,  William  T.  Abbott.  W.  H.  Wilson. 
William  R.  Dawes,  J.  E.  Lindquist,  William  C.  Cook, 
T.  C.  Neal,  Harry  H.  Merrick;  V.  P.  and  Mgr.  Bond  Dept., 
L.  H.  Schroeder;  Cashier,  William  R.  Dawes;  Asst.  Cash- 
iers, L.  D.  Skinner,  W.  W.  Gates,  John  W.  Thomas, 
Harry  R.  Moore,  Howard  S.  Camp,  J.  H.  Musson,  A.  R. 
Floreen;  Sec,  Albert  G.  Mang;  Asst.  Sec,  William  G. 
Edens.  Aksel  K.  Bodholdt;  Asst.  Trust  Officer,  J.  L. 
Lehnhard;  Estate  Officer  and  Asst.  Sec.  Lloyd  R.  Steere; 
Auditor.  Robert  H.  Berry;  Asst.  Auditor,  R.  H.  Walton; 
Mgr.  Transit  Dept.,  Geo.  F.  Rettig;  Mgr.  Savings  Dept., 
Geo.  F.  Brown,  Jr.;  Mgr.  Real  Estate  Loan  Dept.,  C.  S. 
Tuttle. 

Directors. — A.  J.  Earling,  Alexander  H.  Revell,  S.  M. 
Felton,  T.  W.  Robinson,  Chandler  B.  Beach.  Howard  G. 
Hetzler,  Z.  G.  Simmons,  Walter  H.  Wilson,  Jos.  E.  Otis, 
Burton  F.  Peek,  Wm.  T.  Abbott,  R.  Floyd  Clinch,  Wil- 
liam C.  Boyden,  C.  B.  Scoville,  A.  R.  Barnes,  A.  M.  John- 
son, Charles  G.  Dawes,  S.  E.  Bliss,  Ernest  J.  Stevens, 
H.  J.  Evans,  John  Barton  Payne,  Geo.  W.  Dixon. 

No.  of  Stockholders,  479.    No.  of  Depositors,  71,969. 

Banffe  of  Stock. — To  Oct.  1,  1918: 


Year 

High 

Low 

Year 

High 

Low 

1918 

181 

169 

1911 

230 

170 

1917 

211 

179 

1910 

174 

162 

1916 

206 

183 

1909 

164 

161 

1915 

222 

208 

1908 

146 

140 

1914 

235 

215 

190i 

148 

146 

1913 

254 

213 

1906 

190 

165 

1912 

250 

240 

M  >   We  prepare  from  time  to  time  lists  of  especially 
desirable  investmeiits.     Ask  for  these  lists. 


38 JOHN  BURNHAM  &  CO. 

GEVTUBY  TBU8T  ft  SAVXNGS  BAJTi:. 

Established  1913  as  the  Lake  &  State  Savings  Bank. 
Present  name  adopted  in  1917. 

Capital. — $260,000;  Surplus  and  Undivided  Profits, 
$66,632;  Deposits,  $1,573,839;  Total  Resources,  $2,184,123. 
Book  Value,  $127. 

Bivldends. — 5%  per  annum,  Jan.,  Apl.,  July  and  Oct.  1, 
which  rate  became  effective  Oct.  1,  1918;  4%  per  annum, 
Oct.  1,  1915,  to  July  1,  1918,  inclusive. 

ar«t  Proflto. 

%  on 
Year  Amount  Capital  Stock 

1917  $15,669  6.27 

1916  13,365  5.35 

1915  15,352  6.14 

1914  19,877  7.95 

As  of  Oct.  1,  1918,  net  profits  show  better  than  8%  on 
the  capital  stock. 

Officers. — Pres.,  John  W.  Fowler;  Vice  Pres.,  Aimer 
Coe,  E.  B.  Knudtson;  Cashier,  C.  R.  Corbett. 

Blrectors. — J.  J.  O'Heron,  J.  Rice  Brown,  P.  G.  Thearle, 
W.  L.  Hodgkins,  J.  W.  Fowler,  Aimer  Coe,  S.  L.  Avery, 
C.  S.  Peterson,  C.  B.  Ayers,  T.  H.  McXnnerney,  Fred  A. 
Grow   W.  W.  Lill. 

No.*  of  Stockholders,  100.    No.  of  Depositors,  3,764. 


Banffe  of  Stook.- 

-To  Oct  1, 

1918: 

Year 

High             Low 

Year 

High 

Low 

1918 

116                 110 

1915 

•    125 

116 

1917 

121                  114 

1914 

126 

116 

1916 

122                  118 

1913 

123 

118 

CSZCAaO  CITY  BANK  ft  TBU8T  COMPANY. 

Established  1893. 

Capital* — $500,000;  Surplus  and  Undivided  Profits, 
$511,249;  Deposits,  $3,683,335;  Total  Resources,  $4,807.- 
013.     Book  Value,  $202. 

Bividends. — Regular  rate,  12%  per  annum,  payable 
Jan.  and  July  1,  from  1914  to  date;  1913-11,  12%  per  an- 
num; 1910-04,  10%  per  annum;  1903,  13%;  1902,  8%. 
Extra  dividends:    1918,  2%;  1917-14,  1%  per  annum. 

Net  Profits. 

%  on 
Year  Amount  Capital  Stock 

1917  $  75,843  15.17 

1916  122,763  24.55 

1915  104,605  20.92 

1914  111,922  22.38 

1913  123.750  24.75 

1912  124,350  24.87 

Officers. — Pres.,  Louis  Rathje;  Vice  Pres.,  Frank  W. 

Howes,  Henry  Gottschalk;  Cashier,  E.  H,  Holtorff;  Asst. 

Cashiers,  Fred  C.  Rathje,  Merritt  W.  Rathje;  Sec,  A.  G. 

Rathje;  Asst.  Sec,  F.  G.  Christgan. 

M  >  Wa  prepare  from  time  to  time  lists  of  especially 
desirable  investments.     Ask  for  these  lists.. 


JOHN  BUBNHAM  &  CO.  39 

Dirtoton. — Claus  S.  Claussen,  Henry  Jaeger,  Louis 
Hathje,  J.  D.  Jurgrensen,  Prank  W.  Howes,  Henry  F. 
Fischer,  Christian  Becker.  Henry  Gottschalk,  Olof  Olson, 
S.  S.  McDonald,  Anton  Liver. 

No.  of  Stockholders,  116.    No.  of  Depositors,  14,750. 

Baaire  of  Stock.— To  Oct.  1.  1918: 


Year 

High 

Low 

Year 

High 

Low 

1918 

265 

243 

1912 

305 

275 

1917 

265 

260 

1910 

182 

177 

1916 

250 

260 

1909 

200 

180 

1915 

276 

265 

1908 

175 

163 

1914 

305 

276 

1907 

180 

165 

1913 

320 

263 

1906 

1-80 

150 

CBXCAGO  KOBBIS  TImAJS  BANK. 

Established  1917. 

Capital. — 11,000,000;  Surplus  and  Undivided  Profits, 
$128,776;  Deposits,  $525,545;  Total  Resources,  $2,340,529. 
Book  Value,  $113. 

Dividends. — None  paid  to  Oct.  1,  1918. 

Officers. — Pres.,  Joseph  E.  Otis;  Vice  Pres.,  Herbert  F. 
Perkins;  Vice  Pres.  (on  leave),  J.  Allen  Haines;  Sec. 
and  Mgr.,  Robt.  B.  Umberger;  Cashier  (on  leave),  Chaun- 
cey  B.  Blair;  Asst.  Cashier,  T.  M.  Freiday;  Asst.  Sec, 
Frank  E.  Wright. 

Directors. — James  C.  Ames,  Chauncey  B.  Blair,  Wm. 
C.  Boyden,  Frederick  W.  Croll,  Henry  M.  Dawes,  Geo.  W. 
Dixon,  Thos.  E.  Donnelley,  Louis  Eckstein,  L.  A.  Fer- 
guson, J.  Allen  Haines,  Robert  I.  Hunt,  Wm.  V.  Kelley, 
Robert  P.  Lament,  George  E.  Marshall,  John  S.  Miller, 
Arthur  J.  Morris,  Joseph  E.  Otis,  Herbert  F.  Perkins, 
George  Pick,  Marvin  B.  Pool,  T.  W.  Robinson,  H.  A. 
Rumsey,  Joseph  T.  Ryerson,  William  B.  Story,  Leverett 
Thompson,  Robert  J.  Thorne,  Russell  Tyson,  Herman 
Waldeck,  Willoughby  G.  Walling,  Walter  H.  Wilson. 
Coleman  du  Pont. 

No.  of  Stockholders,  216.     No.  of  depositors,  3,000. 

Bang's  of  Stock. — To  Oct.  1,  1918: 

Year  High  Low 

1918  liO  100 

1917  110  110 


OKZOAGO  8AVIHCHI  BANK  AND  TBU8T  CO. 

Established  1902. 

Capital. — $1,000,000;  Surplus  and  Undivided  Profits, 
$383,298;  Deposits,  $9,539,893;  Total  Resources,  $12,614,- 
823.     Book  Value,  $138. 

Dividends. — 6%  per  annum,  Jan.,  Apl.,  July  and  Oct.  1, 
from  1908  to  date. 
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JOHN  BUENHAM  Ss  CX). 


Vet  Profits. 

%  on 

Year 

Amount 

Capital  Stock 

1917 

$121,250 

12.13 

1916 

61,784 

6.18 

1915 

73,051 

7.31 

1914 

81,713 

8.17 

1913 

35.309 

3.53 

1912 

121,856 

12.18 

Net  Profits  to  Oct.  1,  1918,  10.51%  on  Capital  Stock. 

Officer*. — Pres.,  Lucius  Teter;  Vice  Pres.,  Edward  P. 
Bailey.  John  A.  McCormick,  Raymond  B.  Durham,  W.  T. 
Bacon;  Cashier,  Wm.  M.  Richards;  Asst.  Cashiers,  F.  O. 
Birney,  W.  A.  Nicol,  Wm.  T.  Anderson;  Sec,  WiUard  F. 
Hopkins;  Trust  Officer,  John  C.  Armstrong;  Asst.  Mgrr. 
Bond  Dept..  C.  H.  Fox;  Mgr.  Real  Estate  Loan  Dept.,  H. 
L.  Schmitz;  Auditor,  Leroy  E.  Wilson. 

Bireotom. — E.  P.  Bailey,  Ernest  L.  Byfleld,  Prentiss  L. 
Coonley,  John  W.  O'Leary,  Marquis  Eaton,  Robt.  B. 
Gregory,  Angus  S.  Hibbard,  W.  G.  Hibbard.  Henry  H. 
Hilton,  Clarence  Mark,  J.  A.  McCormick,  Geo.  B.  Ogle, 
Daniel  B.  Scully,  A.  W.  Shaw,  Lucius  Teter,  Leverett 
Thompson,  A.  Stamford  White,  Laird  Bell,  Eugene  U. 
Kimbark,  C.  M.  Moderwell. 

No.  of  Stockholders,  305.  No.  of  Depositors:  Savings, 
16,073;  Commercial.  3,447. 

Bang's  of  Stook. — To  Oct.  1,  1918: 


Year 

High 

Low 

Year 

High 

Low 

1918 

144 

143 

1911 

148 

132" 

191/ 

148 

144 

1910 

148 

143 

1916 

144 

138 

1909 

146 

128 

1915 

144 

139 

1908 

130 

125 

1914 

146 

140 

1907 

140 

125 

1913 

153 

140 

1906 

160 

138 

1912 

150 

142 

CZTZZEN8  8TATZS  BAVX  OF  ZbAWOR  VIEW. 

Established  1913. 

Capital. — $250,000;  Surplus  and  Undivided  Profits, 
$51,642;  Deposits,  $1,366,525;  Total  Resources,  $1,668,167. 
Book  Value,  $121. 

Dividends. — Regular  rate,  4%  per  annum,  payable  Jan.. 
ApL,  July  and  Oct.  1.  Initial  dividend  of  4%  regular 
and  2%  extra  paid  Jan.  1,  1918. 


Vet  Fronts. 

%  on 

Tear 

Amount 

Capital  Stock 

1917 

$21,445 

8.58 

1916 

16,200 

6.48 

1916 

4,977 

1.99 

1914 

7.304 

2.92 
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Olllcera. — Pres.,  Charles  Johnsen;  Vice  Pres.,  Charles 
Hasterlik,  Harry  R.  Gibbons,  Otto  J.  Gondolf;  Cashier^ 
J.  6.  Squires;  Asst.  Cashiers,  Leo  Gtondolf  and  M.  O.  Pfaff. 

Dlreetoni« — Mathias  AUer,  W.  H.  Beckman,  Clinton  E. 
Cooper,  Elmer  F.  Wieboldt,  Jurgin  Peterson,  Henry  L. 
Stout,  Charles  Hasterlik,  Harry  R.  Gibbons,  Otto  J. 
Gondolf,  J.  G.  Squires,  Chas.  Johnsen. 

No.  of  Stockholders,  111.    No.  of  Depositors,  7,600. 

Baaffe  of  Stock. — To  Oct  1,  1918: 


Year  High  Low 

1918  137  132 

1917  143  125 

1916  131  116 


Year  High  Low 

1916  125  119 

1914  126  120 


CZTXZEV8  TBU8T  ft  BAVHrOS  BAVK. 

Established  1905. 

CapltaL — $50,000;  Surplus  and  Undivided  Profits, 
123,186;  Deposits,  $949,072;  Total  Re^^ources,  $1,024,895. 
Book  Value,  $146. 

Dividendf. — 12%  per  annum,  Jan.,  Apl.,  July  and 
Oct.  1,  from  1912  to  date;  1911,  7%%;  1910.  6%;  1909-08, 
4%  yearly;  1907-06,  B%  yearly. 


Vet  Profit*. 

%  on 

Year 

Amount 

Capital  Stock 

1917 

$  7,636 

15.27 

1916 

9,115 

18.23 

1916* 

2,571 

5.14 

1914 

12,607 

25.21 

1913 

9,135 

18.27 

1912 

6,465 

12.93 

*After  writing  off  losses,  depreciation  on  securities, 
etc. 

Oflic«ni. — Pres.,  Oliver  P.  Smith;  Vice  Pres.,  Dr.  J.  P. 
Smyth;  Cashier,  Frank  M.  Dooley;  Asst.  Cashier.  Axel 
Swanson. 

Dlxectoni. — Ossian  Cameron,  J.  P.  Smyth,  A«  B.  Zuber. 
Oliver  F.  Smith,  B.  J.  Hagamann. 

No.  of  Stockholders,  27. 

of  8took.^To  Oct.  1,  1918: 


Year 

High 

Low 

Year 

High 

Low 

1918 

210 

210 

1911 

180 

180 

1917 

210 

210 

1910 

165 

166 

1916 

210 

210 

1909 

117 

117 

1915 

205 

205 

1908 

117 

117 

1914 

200 

200 

1907 

115 

116 

1913 

210 

190 

1906 

115 

110 

1912 

200 

200 

»m/ 

£^ 

A_  *: 

^  12-* C 

!-ll_ 

desirable  investments.     Ask  for  these  tists. 
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CITY  VATZQHA^  BAHX  OF  SVASTSTOH. 

Established  1900. 

Capital.— $100,000;  Surplus  and  Undivided  Profits, 
1260,535;  Deposits,  $3,141,553;  Total  Resources,  $3,614,810. 
Book  Value,  $361. 

Dlvldexids^ — 12%  per  annum,  Jan.,  Apl..  July  and  Oct. 
1,  from  Jan.  1,  1909,  to  date. 

FOfltS. 

%  on 
Capital  Stock 
31.06 
33.80 
20.20 
21.20 
36.11 
23.40 

Olllcers. — ^Pres.,  Jos.  P.  Ward;  Vice  Pres..  Wm.  S.  Ma- 
son; V.  P.  and  Cashier,  Chas.  N.  Stevens;  Asst.  Cashier, 
Hurd  Comstock;  Asst.  Cashier  and  Auditor,  Geo.  B. 
Burdsal;  Mgr.  Savings  Dept.,  Arthur  P.  Rogers. 

Directors. — Frank  H.  Armstrong,  Thos.  Bates,  Wm.  W. 
Buchanan,  Thos.  H.  Eddy,  David  R.  Forgan,  Wm.  S.  Ma- 
son, Jas.  A.  Patten,  Chas.  N.  Stevens,  Chas.  E.  Ware, 
Jos.  F.  Ward,  A.  D.  Sheridan. 

No.  of  Stockholders,  59.  No.  of  Depositors,  about 
10,500. 

Bange  of  Stocks — To  Oct.  1,  1918: 


Vet  Fronts. 

Year 

Amount 

1917 

$31,059 

1916 

33,798 

1915 

20,195 

1914 

21.201 

1913 

36,113 

1912 

23,400 

Year 

Hieh 

Low 

Year 

High 

Low 

1918 

361 

359 

1914 

315 

316 

1917 

351 

331 

1913 

310 

300 

1916 

325 

325 

1912-11 

325 

290 

1915 

300 

300 

CITY  8TATZS  BAR. 

Established,  1913. 

Capital. — $50,000;  Surplus  and  Undivided  Profits,  $12,- 
193;  Deposits,  $226,314;  Total  Resources,  $290,279.  Book 
Value,  $124. 

Dividends. — 6%  paid  Apl.  30,  1918. 

Oflioers. — Pres.,  Chas.  De trick;  V.  P.,  Jas.  A.  Russell; 
Cashier,  Geo.  A.  Alrey. 

Directors. — Chas.  Detrick,  O.  H.  Olson,  Geo.  A.  Alrey, 
Richard  Fitzgerald. 

No.  of  Stockholders,  4.    Ne.  of  Depositors,  2,500. 

Last  reported  sale  of  stock,  $150  per  share. 

COVTZNEHTAI^  ft   COiaCBBCXA&  VATZOVA&  BAHB. 

Established  1883.  Shareholders  of  this  bank  own  all 
of  the  stock  of  Continental  &  Commercial  Trust  &  Sav- 
ings Bank  and  of  Hibernian  Banking  Association,  the 
capital,  surplus  and  undivided  profits  of  which  are  in- 
cluded in  the  book  value  of  this  tank,  shown  below. 


^  We  prepare  from  time  to  time  lists  of  especially 
desirable  investments.     Ask  for  these  lists. 


JOHN  BUBNHAM  &  CO. 43 

• 

Capitals. — $21,500,000;  Surplus  and  Undivided  Profits, 
$15,933,747:  Deposits,  $273,340,066;  Total  Resources, 
$362,971,828.     Book  Value,  $220. 

Dividends.^ — Regular  rate,  14%  per  annum,  Jan.,  Apl., 
July  and  Oct.  1,  beginning  Oct.  1,  1918;  12%  per  annum 
£rom  Jan.  1,  1913  to  July  1,  1918;  1912-09,  10%  yearly; 
1908-03,  8%  yearly;  1902-1884,  6%.  Extra  dividends: 
1%,  July  1,  1918;  2%.  Jan.  2,  1918. 

Combined  statement  of  Continental  &  Commercial  Na« 
tional  Bank,  Continental  &  Commercial  Trust  &  Savings 
Bank  and  of  Hibernian  Banking  Association,  Sept.  3, 
1918: 

Capital   $  26,500,000 

Surplus  and  Undivided  Profits..     20,779,681 

Deposits 333,822,204 

Total  Resources    434,364,731 

Vet  Profits. — Including  afi[lliated  banks  above: 

%  on  Continental  & 
Comml.  National 
Year  Amount  Bank  Stock 

1917  $4,760,076  22.14 

1916  3,869,418  18.00 

1915  2,685.865  12.49 

1914  3,601,709  16.75 

1913  4,252,220  19.78 

1912  3,734,141  17.37 

The  net  profits  of  the  Continental  &  Commercial  Na- 
tional Bank  for  1917  amounted  to  $4,176,337,  out  of 
which  $300,000  was  set  aside  as  an  endowment  for  a 
Pension  Fund  for  employees. 

Olllcers. — Pres.,  Geo.  M.  Reynolds;  Vice  Pres.,  Arthur 
Reynolds,  Ralph  Van  Vechten,  Alex.  Robertson,  Herman 
Waldeck,  John  C.  Craft,  Wm.  T.  Bruckner,  John  R.  Wash- 
bum;  Cashier,  W.  W.  Lampert;  Asst.  Cashiers,  Harvey 
C.  Vernon,  Geo.  B.  Smith,  Wllber  Mattery,  H.  Erskine 
Smith,  Dan  Norman,  Geo.  A.  Jackson,  R.  G.  Danielson; 
Mgr.  Credit  Dept..  John  F.  Craddock;  Mgr.  Foreign 
Dept.,  Jos.  McCurrach. 

Dlxectom. — J.  Ogden  Armour,  Alex.  F.  Banks,  Chas.  T. 
Boynton,  Eugene  J.  Bufiington,  Wm.  J.  Chalmers.  Alfred 
Cowles,  John  C.  Craft,  Edward  A.  Cudahy,  Robt.  J. 
Dunham,  Bernard  A.  Eckhart,  Francis  A.  Hardy,  Frank 
Hibbard,  Edward  Hines,  Wm.  V.  Kelley,  Richard  C.  Lake, 
David  R.  Lewis,  Robt.  T.  Lincoln,  Eames  MacVeagh, 
Robt.  H.  McElwee,  Price  McKinney,  D.  R.  McLennan,  Joy 
Morton,  Alfred  H.  Mulliken,  Jas.  A.  Patten,  Herbert  F. 
Perkins,  Edwin  A.  Potter,  Wm.  H.  Rehm,  Arthur  Rey- 
nolds, Geo.  M.  Reynolds,  Edward  P.  Ripley,  Alex.  Rob- 
ertson, Jas.  W.  Stevens,  Chas.  H.  Thorne,  Ralph  Van 
Vechten,  Herman  Waldeck,  Chas.  H.  Weaver,  Fred  E. 
Weyerhaeuser,  Milton  H.  Wilson,  Louis  Eckstein,  Milton 
S.  Florsheim,  D.  F.  Kelly,  Robt.  W.  Stewart,  H.  E.  By- 
ram,  Edward  F.  Carry. 

No.  of  Stockholders,  1,670. 

TELEPHONE    RANDOLPH    3446 


MUNICIPAL  BONDS 

EXEMPT  FROM  INCOME  TAX 

Bonds  issued  by  States,  Cities,  Coun- 
ties and  other  municipal  sub-divisions 
in  the  United  States  (except  certain 
bonds  issued  by  the  United  States  Gov- 
ernment or  its  possessions,  and  se- 
curities issued  under  the  provisions  of 
the  Federal  Farm  Loan  Act)  are  the 
one  class  of  securities  that  is  entirely 
free  from  the  United  States  Federal  In- 
come Tax. 

In  view  of  the  increased  Income  Taxes 
imposed  by  the  War  Tax  Law,  munici- 
pal bonds  are  even  more  attractive  than 
formerly  in  comparison  with  other  se- 
curities. 

We  endeavor  to  always  carry  on  hand 
a  diversified  list  of  municipal  bonds 
and  will  gladly  send  descriptions  of 
such  securities  on  application. 

BOND    DEPARTMENT 

Contmental  and  Commercial 
Trust  and  Savings  Bank 

CHICAGO 

Th«  Caplhti  Stock  of  this  Bank  It  owned 
by  the  Stoekholdert  of  the  Continental  and 
Oommerciai      National      Bank     of     Chloagp. 


JOHN  BURNHAM  &  CO.  45 


Baiiir«  of  Stocks 

-To  Oct. 

1,  1918: 

l^ear 

High            Low 

Year 

High 

Low 

1018 

271              249 

1911 

284 

270 

1917 

278               247 

1910 

300 

240 

1916 

273H           257% 

1909 

327 

250 

1915 

288               267 

1908 

250 

242 

1914 

296               262 

1907 

250 

211 

1913 

316               276 

1906 

258 

231 

1912 

313               276 

COHTZirEVTA&  ft  COXMEBCXA]^  TBUBT  ft  SATZNOS 


Established  1889.  The  Capital  Stock  of  this  bank  is 
owned  by  the  Stockholders  or  the  Continental  and  Com- 
mercial National  Bank  of  Chicago. 

Capital. — $3,000,000;  Surplus  and  Undivided  Profits, 
13,207,270;  Deposits,  $34,629,193;  Total  Resources,  $41,- 
303,011.     Book  Value,  $207. 

Di^ldeiidM. — Regular  rate,  12%  per  annum,  Jan.,  Apl., 
July  and  Oct.  1,  from  April  1,  1913,  to  date, 

H«t  Profits. 


%  on 

Year 

Amount 

Capital  Stock 

1917 

$605,686 

20.19 

1916 

900,151 

30.01 

1915 

395,044 

13.17 

1914 

458,119 

•     15.27 

1913 

369,675 

12.32 

1912 

701,485 

23.38 

Officers. — Pres.,  George  M.  Reynolds;  Vice  Pres.,  John 
Jay  Abbott,  Arthur  Reynolds;  Cashier,  Charles  C.  Will- 
son;  Asst.  Cashiers,  Robert  J.  Hercock,  A.  S.  Martin; 
Sec,  William  P.  Kopf ;  Asst.  Sec,  Edmund  J.  Claussen; 
Mgr.  Bond  Dept.,  H.  C.  Olcott. 

Directors. — J.  Ogden  Armour,  Charles  T.  Boynton, 
William  J.  Chalmers,  R.  J.  Dunham,  B.  A.  Eckhart, 
William  V.  Kelley,  Robert  T.  Lincoln,  Robert  H.  Mc- 
Blwee,  Joy  Morton,  Edwin  A.  Potter,  Arthur  Reynolds, 
George  M.  Reynolds,  Alex.  Robertson,  C.  H.  Thome, 
Ralph  Van  Vechten,  John  J.  Abbott. 

Stock  not  transferable,  except  by  transfer  of  Conti- 
nental &  Commercial  National  Bank  stock. 


COBV  sxcHAJraxs  vatzovai^  baxti:. 

Established  1870. 

Capital. — $3,000,000;  Surplus  and  Undivided  Profits. 
$8,378,036;  Deposits,  $92,039,556;  Total  Resources,  $111,^ 
915,775.     Book  Vfitlue,  $379. 

Dividends. — 16%  per  annum,  regularly.  Jan.,  Apl.»  Jul> 
and  Oct.  1,  from  1910  to  date;  1909,  13%;  1908-02,  12% 
yearly.  Extra  dividends:  Oct.  30,  1918,  2%;  July  1,  1918, 
2%;  Dec.  15,  1917,  4%;  Dec  15,  1913,  8%. 


"^  We  prepare  from  time  to  time  lists  of  aspecia' 
<lefirable  investments.     Ask  for  these  lists. 


THE 

CORN  EXCHANGE 
NATIONAL  BANK 

OF  CHICAGO 

CapH  Snrplos  &  Profits,  $11,000,000 

OFFICERS 

ERNEST  A.  HAMTIili,  President 
CHARIiES  li.  HUTCHINSON.  Vice-President 
D.  A.  MOULTON.  Vice-President 
OWEN  T.  REEVES.  JR.,  Vice-President 
J.  EDWARD  MAASS.  Vice-President 
NORMAN  J.  FORD,  Vice-President 
JAMES  G.  WAKEFIELD.  Cashier 
LEWIS  E.  GARY,  Ass't  Cashier 
CHARLES  NOVAK.  Ass't  Cashier 
EDWAJ^D  F.  SCHOENECK.  Ass't  CasliieP 
JAMES  A.  WALKER.  Ass't  Cashier 
JOSEPH  C.  ROVENSKY.  Ass't  Casliler 

DIRECTORS 

WATSON  F.  BLAIR  CHAUNCET  B.  BORLAND 

EDWARD  B.  BUTLER 
BENJAMIN  CARPENTER  CLYDE  M.  CABR 

ERNEST  A.  HAMILL 

CHARLES  H.HULBURD  CHARLES  L.  HUTCHINSON 

MARTIN  A.  RYERSON 

J.  HARRY  SELZ  EDWARD  A.  SHEDD 

ROBERT  J.  THORNE  CHARLES  H.  WACKER 


FOREIGN  EXCHANGS 

LETTERS  OF  CREDIT 

CABLE    TRANSFERS 


3^  Paid  on  Savings  Deposits 

JAMES  K.  CALHOUN.  Mgr.  SavingTS  Dept. 

Your  Account  Is  Invited 


JOHN  BURNHAM  &  CO.  47 


Vet  Froflte. 

%  on 

Year 

Amount 

Capital  Stock 

1917 

$1,132,678 

37.75 

1916 

752,800 

25.09 

1915 

673,188 

22.44 

1914 

846,135 

28.20 

1913 

1,012,618 

33.75 

1812 

776,304 

26.83 

Offloers. — Pres.,  Ernest  A.  Hamill;  Vice  Pres.,  Chas.  L. 
Hutchinson,  D.  A.  Moulton,  Owen  T.  Reeves,  Jr.,  J.  Ed- 
ward Maass,  Norman  J.  Ford;  Cashier.  James  6.  Wake- 
field; Asst.  Cashiers,  Lewis  E.  Gary,  Edward  F.  Schoe- 
neck,  James  A.  Walker,  Chas.  Novak,  Jos.  C.  Rovensky; 
Mgrr.  Savingrs  Dept.,  Jas.  K.  Calhoun. 

Direotom. — Watson  F.  Blair,  Edward  B.  Butler,  Benja- 
min Carpenter,  Clyde  M.  Carr,  Ernest  A.  Hamill,  Chas. 
H.  Hulburd,  C.  L.  Hutchinson,  Martin  A.  Ryerson,  Ed- 
ward A.  Shedd,  Chas.  H.  Wacker,  Robt.  J.  Thorne,  J. 
Harry  Selz,  Chauncey  B.  Borland. 

No.  of  Stockholders.  320.    No.  of  Depositors,  7,911. 

Baair*  of  8took.r-To  Oct.  1.  1918: 


Year 

High 

Low 

Year 

Hieh 

Low 

1918 

435 

408 

1911 

426 

415 

1917 

429 

414 

1910 

430 

410 

1916 

430 

424 

1909 

440 

886 

1915 

426 

405 

1908 

400 

392 

1914 

420 

400 

1907 

410 

390 

1913 

430 

404 

1906 

.  406 

396 

1912 

430 

430 

COSMOPOUTAir    STATS   BAMC 

Established  1916  as  German  Bank  of  Chicago.  Name 
changed  to  present  title  in  January,  1918. 

OapltaL — ^200,000:  Surplus  and  Undivided  Profits, 
$38,821;  Deposits,  $924,031;  Total  Resources,  $1,163,668. 
Book  Value,  $117. 

PiTldAnds. — ^None  paid  to  date. 


Vat  Frofltf. 
Amount 

%  on 
Capital  Stock 

$9,141 
678 

4.57 
.34 

Year 

1917 
1916 

Olllotni. — ^Pres.,  Gustave  F.  Fischer;  Vice  Pres.,  Wm. 
F.  Juergens;  Cashier,  Jacob  R.  Darmstadt;  Asst.  Cash- 
ier, Herman  J.  Bleidt. 

9ir«otors^ — ^Rudolph  S.  Blome,  Henry  C.  Brummel, 
Gustave  F.  Fischer,  John  G.  Graue,  Wm.  F.  Juergens, 
Fred  Klein,  Albert  F.  Madlener,  Louis  Mohr.  Wm.  H. 
Rehm,  Richard  E.  Schmidt. 

No.  of  Stockholders,  48.     No.  of  Depositors,  2,600. 

TELEPHONE    RANDOLPH    3446 


48 JOHN  BURNHAM  &  CO. 

Baair*  of  8took.r~To  Oct  1,  1918: 

Tear  High  Low 

1915  120  116 
1917  120  115 

1916  120  120 
1915  120  110 


CBAWrOBD   STATE  SAVINGS  BAITX. 

Established  1917. 

CapitaL — $200,000;  Surplus  and  Undivided  Profits, 
$32,783;  Deposits,  $174,449;  Total  Resources,  $417,157. 
Book  Value,  $116. 

Net  Profits,  1918,  to  Sept.  3,  $2,639. 

Offloers. — Pres.,  Howard  H.  Hanks;  Vice  Pres.,  Arthur 
E.  M.  Hanke;  Cashier,  Albert  Sedlacek. 

Directort. — Thos.  A.  Jones,  Thos.  Birsch,  Edwin  D. 
Lawlor,  John  C.  Hattendorf,  A.  T.  Kates,  Harry  B.  Ahr- 
ensfeld,  H.  A.  Nater,  R.  W.  Honeywell. 

No.    of   stockholders,    105.      No.    of  Depositors,    1,268. 

The  stock  sold  at  112%  in  1918  to  Oct.  1. 


DZF08IT0B8  STATB  ft  SAVZN08  BANK. 

Established  1914. 

CapitaL — $300,000;  Surplus  and  Undivided  Profits, 
$127,484;  Deposits,  $2,596,031;  Total  Resources,  $3,133,- 
192.     Book  Value,  $142. 

Dlvidendf^ — 6%  per  annum,  Jan.,  Apl.,  July  and  Oct.  1, 
from  Jan.  1,  1917  to  date;  4%  from  Jan.  1,  1916,  to  Oct  1, 
1916,  inclusive. 

Net  Froflta. 


%  on 

Year 

Amount 

Capital  Stock 

1917 

$27,160 

9.05 

1916 

29,092 

9.69 

1915 

11.937 

3.98 

1914 

4,497 

1.49 

Officers. — ^Pres.,  Julius  F.  Smietanka;  Vice  Pres.,  John 
Grassell.  James  J.  Pesicka;  Cashier,  Thos.  F.  Chamber- 
lain; Asst.  Cashier,  S.  J.  Ratajczak;  Chairman  of  Advis- 
ory Committee,  Thomas  B.  Wilson. 

Directors* — John  F.  Smulski,  Chairman  of  Board; 
Isidore  H.  Himes,  James  J.  Pesicka,  A.  J.  Pierzynski, 
S.  Jankowski,  James  P.  Crowley.  Francis  M.  Wojtale- 
wicz,  John  N.  Thorpe,  John  Grassell,  George  D.  Hopkins, 
Julius  F.  Smietanka. 

No.  of  Stockholders,  160. 

Baair*  of  Stockd — ^To  Oct.  1,  1918: 


Year  High  Low 

1918  158  149 

1917  165  148 

1916  150  120 


Year  High  Low 

1915  130  119 

1914  138  128 


TELEPHONE    RANDOLPH    3446 


JOHN'  BUBNHAM  &  CO.  49 

DBBZS&  8TATB  BAITK  OT  CHZOAGO. 

Established  1902. 

Capitals — $360,000;  Surplus  and  Undivided  Profits, 
$177,333;  Deposits,  $3,9^0,647;  Total  Resources,  $4,633,- 
690.     Book  Value,  $151. 

DiTidonda* — Regular  dividend,  6%  per  annum,  Jan., 
Apl.,  July  and  Oct.  1.  from  1910  to  date:  1909,  10%; 
1908*02,  6%  yearly.    Extra  dividend,  Dec.  31,  1913,  1%.. 


Year 
1917 
1916 
1916 
1914 
1913 
1912 
Offloers. — ^Pres.,  R.  J.  Neal:  Vice  Pres.,  M.  S.  Rosen- 
wald;    Cashier,    Andrew   J.    Kolar,   Jr.;    Asst.    Cashier, 
Clarence  Poffenberger. 

Directors* — ^A.   Q.   Becker,   Chairman;   M.   B.   Cottrell, 
R.   J.   Neal,   Charles  Piez,    Milton   Bl   Robinson,    M.    S. 
Rosenwald,  L.  M.  Smith,  F.  H.  Wickett,  C.  J.  Weiser. 
No.  of  Stockholders,  93.    No.  of  Depositors,  16,000. 


Vet  Profits. 

' 

%  on 

Amount 

Capital  Stock 

$25,370 

7.26 

36,454 

10.42 

21,346 

6.10 

43,871 

13.18 

64.882 

26.50 

58.400 

29.20 

Banff*  of  Stook.- 

-To  Oct.  1.  1918: 

Year 

High             Low 

Year 

High 

Low 

1918 

163                161 

1911 

170 

160 

1917 

175                 160 

1910 

165 

140 

1916 

190                 180 

1909 

180 

160 

1915 

205                 196 

1908 

150 

150 

1914 

222                 205 

1907 

150 

135 

1913 

215                 190 

1906 

160 

140 

1912 

195                  175 

DBO¥SBS  BATZONAK  BAVK. 

Established  1883. 

CapltaU — $760,000;  Surplus  and  Undivided  Profits, 
1410,110;  Deposits,  $15,268,245;  Total  Resources,  |16,912,- 
964.     Book  Value,  $156. 

Dividends. — Regular  dividend,  10%  per  annum,  Jan.. 
Apl.,  July  and  Oct.  1,  from  1908  to  date:  1907-02,  8% 
yearly.    Extra  dividend:     Feb.  1,  1913,  26%. 

Vet  Profits. 

%  on 

Yeai                       Amount  Capital  Stock 

1917                          $113,478  15.13 

1916                              90,760  12.lt 

1915*                            17,041  2.27 

1914                           100.276  13.37 

1913                            121.660  16.22 

1912                              58.400  29.20 

*After  deducting  amounts  written  ott.  for  losses,  de- 
preciation on  securities,  etc. 
I     ■ 
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i 


Ofllcor*. — ^Pres.,  Wm.  C.  Ouminings;  Vice  Pres.,  M.  W. 
Tilden,  Gates  A.  Ryther;  Cashier,  Frederick  N.  Mercer; 
Asst.  Cashiers,  Harry  P.  Gates,  Dale  E.  Chamberlin,  Geo. 
A.  Malcolm. 

Directors. — L.  B.  Patterson,  Averill  Tilden,  John 
Fletcher,  Wm.  C.  Cummings,  Bryan  G.  Tighe,  M.  W. 
Tilden,  H.  J.  Aarx)n,  Gates  A.  Ryther. 

No.  of  Stockholders,  107.    No.  of  Depositors,  1,879. 

Bange  of  Stocks — ^To  Oct.  1,  1918: 


Year 

High 

Low 

Year 

High 

Low 

1918 

225 

225 

1911 

250 

223 

1917 

235 

220 

1910 

226 

220 

1916 

225 

219 

1909 

225 

222 

1915 

245 

225 

1908 

220 

220 

1914 

260 

250 

1907 

228 

200 

1913 

270 

250 

1906 

238 

200 

1912 

270 

245 

to  Apl.  1,  1915,  10% 
yearly;  1907-03,  6% 
stock,  Jan.  1,  1913, 


DBOVSB8  TBU8T  ft  BAVZNaS 

Established  1902. 

Capital. — $250,000;  Surplus  and  Undivided  Profits. 
$330,810;' Deposits,  $4,235,728;  Total  Resources,  $4,835,539. 
Book  Value,  $232. 

Dividends. — Regular  dividend,   12%   per  annum,  Jan., 
Apl.,  July  and  Oct.  1,  July  1.  1915,  to  date;  Jan.  1,  191U, 
"  "  per  annum;  1912,  8%%;  1911-08.  8% 

yearly;  1902,  3%.    Extra  dividend  in 
25%. 
Vet  Profltf. 

%  on 
Capital  Stock 
20.16 
24.26 
25.53 
27.65 
27.83 
26.62 

OffleerSi — Pres.,  Wm.  C.  Cummings;  V.  P.,  AveriW 
Tilden;  Cashier,  Murray  M.  Otstott;  Asst.  Cashier.  C.  A. 
^Jewman 

Directors. — Averill  Tilden,  Wm.  H.  Brintnall,  Merrill 
W.  Tilden,  Bryan  G.  Tighe,  Wm.  C.  Cummings,  Frederick 
Cowin,  Henry  J.  Aaron,  L.  E.  Tilden. 

No.  of  Stockholders,  56. 


Year 

Amount 

1917 

$50,409 

1916 

60,653 

1915 

63,823 

1914 

69.120 

1913 

69,575 

1912 

53.250 

Bailee  of  Stocks 

-To  Oct. 

1,  1918: 

Year 

High     Low 

Year 

High 

Low 

1918 

316       314 

1911 

210 

190 

1917 

325       315 

1910 

180 

175 

1916 

325       315 

1909 

182 

178 

1915 

304       300 

1908 

175 

175 

1914 

290       270 

1907 

176 

170 

1913 

260       210 

1906 

IVO  ^ 

165 

1912 

260       210 

\&\  .^ 

11/ £. M.i. 

M.^    a2_ 

1S.« c  ^. 

'-ii- 

desirable  inYestmenis.     Ask  for  thes«  luts« 
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ZirO&EWOOD  STATE  BAVX. 

Established  1887. 

Capital. — $200,000;  Surplus  and  Undivided  Profits, 
$56,218;  Deposits,  $2,067,505;  Total  Resources,  $2,323,724. 
Book  Value,  $128. 

Dividondf^ — S%  per  annum,  Jan.,  Apl.,  July  and  Oct.  1, 
from  Jan.  1,  1913,  to  date;  1912,  6%%;  1911-06,  6% 
yearly. 

Vet  Frofltf. 

%  on 
Year  Amount  Capital  Stock 

1917  $16,949  8.47 

1916  27,273  13.64 

1915  19,487  9.74 

1914  16,717  8.35 

1913  24.000  12.00 

1912  21,650  10.82 

Offlcen. — Pres.,  F.  H.  Tinsley;  Vice  Pres.,  Bryan  G, 
Tighe;  Cashier,  B.  W.  Stansbury;  Asst.  Cashier,  E.  K. 
Stitt. 

Dlrectorf. — ^F.  H.  Tinsley,  Philip  Larmon,  John  Flet- 
cher, Bryan  G.  Tighe,  Frederick  Cowin,  E.  W.  Stansbury. 
No.  of  Stockholders,  67.     No.  of  Depositors,  10,600. 

Baiige  of  Stock. — To  Oct.  1«  1918: 


Year 

High 

Low 

Year 

High 

Cow 

1918 

160 

153 

1911 

156 

120 

1917 

165 

153% 

1910 

124 

115 

1916 

163 

163 

1909 

115 

110 

1915  , 

168 

163 

1908 

125 

116 

1914  * 

178 

173 

1907 

128 

118 

1913 

178 

160 

1906 

132 

126 

1912 

173 

156 

BTAVSTOir  TBU8T  ft  BAYZirOB  BAXTX. 

Established  1916. 

Capital. — $100,000;  Surplus  and  Undivided  Profits,  $15,- 
181;  Deposits,  $693,261;  Total  Resources,  $849,471.  Book 
Value,  $115. 

Dividends. — 4%  per  annum,  Jan.,  Apl.,  July  and  Oct.  I. 

Offlceni. — President,  John  Westreicher;  Vice  Pres., 
Jas.  R.  Smart;  Cashier,  Arthur  F.  Bull;  Counsel,  Jos.  L. 
McNab. 

Directors. — Frank  H.  Anderson,  Isak  Anderson,  Chas. 
S.  Castle,  Rufus  C.  Dawes,  Michael  Foley,  Geo.  M.  Lud- 
low, Jos.  L.  McNab,  Daniel  McCann,  Wm.  J.  O'Connell, 
Peter  Randlev,  Jas.  R.  Smart,  Howard  M.  Carter,  John 
Westreicher,  Jas.  D.  Wigginton,  Jr.,  Chas.  H.  Bosworth 

No  reported  sales  of  stock. 

TELEPHONE    RANDOLPH    3446 


JOHN  BUBNHAM  &  CO. 63 

rZBST    HATIOVAA    BANX    OT    OHZCAOO. 

Established   1863.     Charter  No.    8. 

Stockholders  of  this  bank  own  all  of  the  stock  of 
First  Trust  &  Savings  Bank,  which  is  held  for  them 
in  trust. 

CapitaL — 110,000,000;  Surplus  and  Undivided  Profits, 
114,654.450;  Deposits,  $174,072,931;  Total  Resources, 
$239,052,541.  Book  Value,  $357,  including  ownership  of 
First  Trust  &  Savings  Bank. 

Combined  statement  of  First  National  Bank  and  First 
Trust  &  Savings  Bank,  Sept.  3,  1918: 

Capital    $  15,000.000 

Surplus  and  Undivided  Profits 20,735,824 

Deposits 240,216,475 

Total  Resources    316,572,618 

Dividends. — 22%  per  annum,  including  4%  extra  per 
annum,  payable  Jan.,  April,  July  and  Oct.  1,  from  April 
1,  1916,  to  date;  Jan.  1,  1912,  to  January  1,  1915,  12% 
regular  and  5%  extra  per  annum;  1911-09,  16%  yearly; 
1908-02,  12%  yearly.  An  extra  dividend  of  $1,000,000 
was  distributed  Dec.  21,  1903,  to  pay  for  stock  of  First 
Trust  &  Savings  Bank,  organized  Dec.  28,  that  year. 

Vet  Profltf  of  Pint  National  Bank. 

Amount 
$1,366,101 
1,443,075 
1,709,628 
1,469,182 
1.042,124 
970,682 
1,638.115 
1.409,416 

Combinod  Vet  Frofite  of  First  National  Bank  and  Firet 

Ttnet   ft   Bavinffe   Bank: 

%  on  Capital  Stock 


Year 

Amount 

Year 

1917 

$2,121,599 

1909 

1916 

1.301,921 

1908 

1915 

1,636,868 

1907 

1914 

2,000,625 

1906 

1913 

2,081,254 

1905 

1912  • 

1,827,815 

1904 

1911 

1,778.571 

1903 

1910 

1,823,172 

1902 

Year 

Amount 

of  First  Nat. 

1917 
1916 
1916 
1914 
1913 

$3,127,709 
2.381,139 
2.680,351 
3,307,364 
3.283.707 

31.28 
23.81 
26.80 
33.07 
32.84 

Offloem. — Chairman  of  Board,  Jas.  B.  Forgan;  Pres., 
Frank  O.  Wetmore;  Vice  Pres.,  Howard  H.  Hitchcock, 
E.  K.  Boisot,  Chas.  N.  Gillett,  John  P.  Oleson,  M.  D.  Wit- 
kowsky.  A.  W.  Newton,  John  J.  Arnold,  John  F.  Hagey, 
Wm,  J.  Lawlor;  Cashier,  R.  F.  Newhall;  Asst.  Cashiers, 
Wm.  H.  Monroe.  H.  H.  Heins,  A.  C.  C.  Timm,  Geo.  H. 
Dunsoomb,  Jas.  B.  Forgan,  Jr.»  Richard  J.  Cody,  C.  V. 
Essroger.  James  P.  McManus,  A.  N.  Cordell;  Auditor. 
H.  L.  Droegemueller;  Mgr.  Credit  and  Statistical  Dept., 

M  >  We  prepare  from  time  to  time  lists  of  especially 
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J.  W.  Lynch;  Mgrr.  Discount  and  Collateral  Dept.,  A.  V. 
Dillon;  Vice  Pres.,  Foreign  Exchange  Dept..  John  J.  Ar- 
nold; Mgr.  Foreign  Exchange  Dept,,  Chas.  P.  Clifford; 
Asst.  Mgr.  Foreign  Exchange  Dept.,  Harry  Salinger;  At- 
torney, Edward  E.  Brown;  Asst.  Attorney,  John  N.  Ott. 

Directors. — Benjamin  Allen.  A.  C.  Bartlett,  Emile  K. 
Boisot,  William  L.  Brown,  Augustus  A.  Carpenter,  D. 
Mark  Cummings,  James  B.  Forgan,  H.  H.  Hitchcock, 
E.  T.  Jeflfery,  Robert  P.  Lament,  William  J.  Louderback. 
Harold  F.  McCormick,  Nelson  Morris,  Charles  H.  Morse, 
Joseph  D.  Oliver,  Henry  H.  Porter,  Clive  Runnells.  John 
A  Spoor,  Silas  H.  Strawn,  Bernard  E.  Sunny,  Wm.  J. 
Watson,  Frank  O.  Wetmore,  Thomas  E.  Wilson,  Clarence 
M.  Woolley,  William  Wrigley,  Jr. 

No.  of  Stockholders,  863. 


Baaffe  of  Stock.- 

-To  Oct. 

1.  1918: 

Year 

High      Low 

Year 

High 

Low 

1918 

448        439 

1911 

445 

420 

1917 

477%      441 

1910 

421 

415 

1916 

478        467 

1909 

493 

420 

1915 

492        450 

1908 

427 

339 

1914 

450        400 

1907 

392 

325 

1913 

457        420 

1906 

387 

383 

1912 

458        437 

FXB8T  VATIOVAIi  BANK  OF  ENOIiEWOOD. 

Established  1889. 

CapitaL — $150,000;  Surplus  and  Undivided  ProfiU, 
$295,S43;  Deposits.  $3,785,502;  Total  Resources.  $4,408,- 
695.    Book  Value,  $297. 

Dividends. — Regular  dividend,  12%  per  annum,  Jan., 
Apl.,  July  and  Oct.  1,  from  Jan.  1,  1917,  to  date;  10% 
from  Oct.  1,  1902,  to  Oct.  1,  1916.  Extras:  1917,  Z%; 
1915,  5%;  1914,  4%;  1913,  3%;  1912,  2%%;  1911,  2%; 
1905,  10%. 

Vet  Profits. 

%  on 
Year  Amount  Capital  Stock 

1917  $20,948  13.97 

1916  34.716  23.10 

1915  34,129  22.75 

1914  36.423  24.28 

1913  45.450  30.30 

1912  42.491  28.32 

OAcers. — Pres.,  J.  J.  Nichols;  V.  P.  and  Cashier,  V,  E. 
Nichols. 

Directors. — J.  J.  Nichols,  V.  E.  Nichols,  P.  T.  Barry. 
William  L.  Sharp,  C.  H.  Knights. 

No.  of  Stockholders,  27.     No.  of  Depositors,  15,687. 

M  >  We  prepare  from  time  to  time  lists  of  especially 
desirable  investments.     Ask  for  these  lists. 
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Baage  of  8toek^— To  Oct  1, 

1918: 

Year 

High 

Low 

Year 

High 

Low 

1918 

— 

«iM 

1911 

310 

26& 

1917 

345 

340 

1910 

280 

250 

1916 

345 

« 

340 

1909 

260 

250 

1915 

350 

340 

1908 

250 

238 

1914 

356 

350 

1907 

250 

250 

1913 

350 

350 

1906 

325 

300 

1912 

325 

300 

FIRST  TBUST  ft  SAVZHaS  BAVK. 

Gstablished  1903.  All  of  the  stock  of  this  bank  is 
owned  by  stockholders  of  First  National  Bank  of  Chi- 
cago, who  were  given  dividend  of  11,000,000  Dec.  21, 
1903,  to  pay  for  stock  of  First  Trust  &  Savings  Bank, 
organized  Dec.  28,  1903.  The  additional  capital  and 
surplus  of  this  bank  have  since  been  earned. 

Capltia. — $5,000,000;  Surplus  and  Undivided  Profits, 
$6,081,374;  Deposits,  $66,142,544;  Total  Resources,  $77,- 
520,077.     Book  Value,  $222. 

Dividonda* — Regular  div.,  12%  per  annum,  and  2% 
special,  Jan.,  ApL,  July  and  Oct.  1,  in  1915;  1914-12,  no 
dividends  were  paid,  it  being  the  policy  to  build  up  a 
surplus  equal  to  the  amount  of  capital,  $5,000,000; 
1911-09,  €%  per  annum. 


Yecu" 

1917 
1916 
1916 
1914 
1913 
1912 

Officers. — Chairman  of  Board,  James  B.  Forgan;  Pres., 
E.  K.  Boisot;  Vice  Pres.,  F.  O.  Wetmore;  Vice  Pres. 
Trust  Dept.,  Louis  Boisot;  Vice  Pres.  Banking  Dept., 
Burt  C.  Hardenbrook;  Vice  Pres.  Bond  Dept.,  Frank  M. 
Gordon;  Treas.,  R.  D.  Forgan;  Asst.  Treas.,  C.  G.  Fleager; 
Sec,  David  V.  Webster;  Asst.  Sec,  A.  W.  Converse;  Trust 
Officer,  Roy  C.  Osgood;  Asst.  Trust  Officer,  Oliver  A. 
Bestel;  Attorney,  Edward  E.  Brown;  Asst.  Atty.,  John  N. 
Ott;  Mgr.  Real  Estate  Dept.,  R.  L.  Davis. 

Directors  and  Advisory  Committee. — Benjamin  Allen, 
A.  C.  Bartlett,  B.  K.  Boisot,  William  L.  Brown,  Augustus 
A.  Carpenter,  D.  Mark  Cummings,  James  B.  Forgan, 
H.  H.  Hitchcock,  E.  T.  Jeflfery,  William  J.  Louderback, 
Harold  F.  McCormick,  Nelson  S.  Morris,  Charles  H. 
Morse  Jos.  D.  Oliver,  Henry  H.  Porter,  John  A.  Spoor, 
Silas  H.  Strawn,  Bernard  E.  Sunny,  William  J.  Watson, 
Frank  O.  Wetmore,  Thomas  B.  Wilson,  Clarence  M.  Wool- 
ley,  Clive  Runnells,  Robert  P.  Lamont,  William  WriglP 

Ji\ __^________ 

TELEPHONE    RANDOLPH    S446 


Vet  Profits. 

%  on 

Amount 

Capital  Stock 

$1,006,110 

20.12 

1,079,218 

21.68 

1.043,483 

20.87 

1,306,739 

26.13 

1,202,453 

24.06 

1,165,588 

23.31 

56 JOHN  BURNHAM  &  CO. 

No.  of  Stockholders,  863,  the  same  stockholders  as 
First  National  Bank  of  Chicago.  . 

Stock  not  traded  in  and  cannot  be  transferred  except 
by  transfer  of  First  National  Bank  stock. 


FOBXnCAir  BKOS.  BANXZVO  OO. 

Established  1862.     Incorporated  1897. 

Capital. — $1,500,000;  Surplus  and  Undivided  Profits, 
$608,$74;  Deposits,  $17,233,366;  Total  Resources,  $21,733,- 
486.     Book  Value,  $141. 

Dividends. — Not  reported. 

Officers. — Pres.,  Oscar  G.  Foreman;  Vice  Pres.,  Geo.  N. 
Neise,  Harold  E.  Foreman;  Cashier,  John  Terborgh;  Asst. 
Cashiers,  Alfred  K.  Foreman,  Andrew  F.  Moeller,  Ger- 
hard Foreman;  Sec,  Jas.  A.  Hemingway;  Asst.  Sec, 
Edwin  G.  Neise;  Trust  Officer,  Neil  J.  Shannon;  Asst. 
Trust  Officer,  John  W.  Bissell;  Auditor,  Frank  B.  Woltz. 

Dlrectom. — Oscar  G.  Foreman,  Geo.  N.  Neise,  Harold  B. 
Foreman. 

No.  of  Stockholders,  7. 

No  reported  sales  of  stock. 


rOBT  DEABBOBir  NATIOBA^  BANK. 

Established  1887. 

Capital. — $3,000,000;  Surplus  and  Undivided  Profits, 
$1,629,928;  Deposits,  $48,680,803;  Total  Resources,  $66,- 
682.278.     Book  Value,  $151. 

The  Capital  Stock  was  increased  from  $2,000,000  to 
$3,000,000  in  1917. 

Dividends. — 8%  per  annum,  Jan.,  Apl.,  July  and  Oct.  1, 
from  1907  to  date;  1906-02,  6%  yearly. 


Year 

Net  Profits. 

Amount 

%  on 
Capital  Stock 

1916 

1915* 

1914 

1913 

1912 

$240,000 

90,871 

241,682 

411,352 

289,000 

8.00 

■   •  •  •   • 

12.08 
20.56 
14.45 

♦Deficit  after  deducting  amounts  written  off  for  losses, 
depreciation  on  securities,  etc. 

Profits  for  later  years  not  reported. 

Officers. — Pres.,  William  A.  Tilden;  Vice  Pres.,  Nelson 
N.  Lampert,  Henry  R.  Kent,  John  Fletcher,  George  H. 
Wilson,  Marcus  Jacobowsky,  Chas.  Fernald;  Cashier, 
E.  C.  Tubbs;  Asst.  Cashiers,  William  W.  LeGros,  Charles 
L.  Boye,  W.  L.  McKee,  R.  J.  McKay,  William  B.  McLallen, 
Edw.  N.  Heinz,  W.  J.  Fickinger. 
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Directors^ — C.  A.  Bickett,  Walter  S.  Bogle,  William  F. 
Burrows,  J.  Fletcher  Farrell,  Richard  Fitzgerald,  John 
Fletcher,  Gustav  Freund,  A.  Y.  Gowen,  Calvin  H.  Hill, 
Henry  R.  Kent,  N.  N.  Lam  pert,  L.  B.  Patterson,  R.  W. 
Stevens,  Edward  F.  Swift,  Averill  Tilden,  William  A. 
Tilden,  Ralph  Crews. 

No.  of  Stockholders,  141. 


Banffe  of  Stocks 

-To  Oct. 

1.  1918: 

Year 

High             Low 

Year 

High 

Low 

1918 

215                205 

1911 

240 

240 

1917 

248                 198 

1910 

-180 

175 

1916 

235                 219 

1909 

190 

188 

1915 

239                 228 

1908 

190 

190 

1914 

265                 250 

1907 

200 

190 

1913 

270                 240 

1906 

200 

195 

1912 

255                 246 

FOBT  DBABBOSV  TBUST  ft  SAVISraS  BAITX. 

Established  1911.  Stock  owned  by  interests  identified 
with  Fort  Dearborn  National  Bank. 

Capital. — $500,000;  Surplus  and  Undivided  Profits, 
$274,058;  Deposits,  $4,968,475;  Total  Resources,  $5,800,- 
493.    Book  Value,  $155. 

DivMonds — 6%  per  annum,  Jan.,  ApL,  July  and  Oct.  1. 


Vet  Frofltf, 

%  on 

Year 

Amount 

Capital  Stock 

1917 

$69,091 

13.82 

1916 

85,732 

17.10 

1915 

50,950 

10.19 

1914 

45,014 

9.00 

1913 

10,758 

4.30 

1912 

9,000 

3.60 

Officers. — Pres.,  William  A.  Tilden;  Vice  Pres.,  Nelson 
N,  Lampert,  John  E.  Shea;  V.  P.  and  Mgr.  Bond  Dept., 
Stanley  Q.  Miller;  Cashier,  Herbert  C.  Roer;  Asst.  Cash- 
ier, E.  H.  Lennert;  Sec.  and  Trust  Officer,  Frank  M. 
Forrey;  Mgr.  Real  Estate  Loan  Dept.,  Frank  L.  Johnson. 

Dlroctors. — ^William  A.  Tilden,  Nelson  N.  Lampert, 
John  E.  Shea,  Averill  Tilden,  Stanley  G.  Miller,  H.  J. 
Aaron. 

No.  of  Stockholders,  40. 

Banff •  of  Btookd — ^To  Oct.  1,  1918: 
Year  High  Low 


1918 

195 

" 

195 

1917 

182 

180 

1916 

175 

175 

No  sales 

reported 

prior 

to 

1916. 

.    M  ■>   We  prepare  from  time  to  time  lists  of  especially 
desirable  investments.     Ask  for  these  lists. 
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FBAinaZN  TBUST  ft  BAYZirOS  BAVX. 

Established  1912. 

Capital. — $300,000;  Surplus  and  Undivided  Profits. 
$237399;  Deposits,  $2,177,593;  Total  Resources.  $2,737,- 
126.  Book  Value.  $179.  Capital  stock  was  increased  in 
1913  by  60%. 

DlYldendf. — 5%  per  annum,  Jan.,  Apl.,  July  and  Oct.  1, 
from  Jan.  1,  1914,  to  date. 


Net  Frofltf. 

%  on 

Year 

Amount 

Capital  Stock 

1917 

$21,877 

7.29 

1916 

41,575 

13.86 

1915 

37.286 

12.43 

1914 

31,892 

10.63 

1913 

31.350 

10.45 

1912 

29,640 

9.88 

Officers. — Pres.,  Simon  W.  Straus;  Vice  Pres.,  S.  J.  T. 
Straus;  Cashier,  Edgrar  P.  Olson;  Mgr.  Bond  Dept., 
Irvin  J.  Rich;  Asst.  Cashier,  Carl  Riesenbergr. 

Directors. — Maurice  L.  Rothschild,  Gustav  Freund, 
William  F.  Woodruff,  Louis  Eisendrath,  S.  W.  Straus, 
S.  J.  T.  Straus,  Edgar  F.  Olson,  Hugo  Sonnenschein. 

No.  of  Stockholders,  76.     No.  of  Depositors,  4,780. 

Bange  of  Stocks — To  Oct.  1,  1918: 


Year 

High 

Low 

Year 

High 

Low 

1918 

166 

150 

1914 

166 

162 

1917 

170 

165 

1913 

176 

160 

1916 

166 

157 

1912 

172 

135 

1916 

158 

154 

rU£&ZBTON-SOUTKFOBT  STATE   SAYZNGS  BAn. 

Established  1914. 

Capital. — $200,000;  Surplus  and  Undivided  Profits, 
$41,982;  Deposits.  #825,003;  Total  Resources,  $1.151,4M 
Book  Value,  $121. 

Dividends. — 4%  per  annum,  Jan.,  Apl.,  July  and  Oct. 
1,  from  April  1,  1918,  to  date. 

Net  Profits. 

%  on 
Year  Amount  Capital  Stock 

1917  $9,665*  4.83 

1916  1,918  .96 

1916  1,443  .72 

*Of  this  $3,000  was  paid  on  building. 

Ollloers. — ^Pres.,     Walter     J.     Raymer;     Vice     Pres., 
William  H.  Schmidt;  Cashier,  A.  I.  Miktyn. 

M  >   We  prepare  from  time  to  time  lists  of  eepeciallj 
desirable  investments.     Ask  for  these  lists. 


JOHN  BUBNHAM  &  CO.  59 


Directors. — John  F.  Smulski.  Chairman;  Albert  J. 
Danisch,  Arthur  Gross,  A.  I.  Miktyn,  W.  J.  Raymer, 
William  H.  Schmidt,  Leo  J.  Winiecki,  Orrin  P.  Wolf, 
C.  C.  H.  Zfllman,  Walter  F.  Seidel,  Henry  Sundmacher. 

No.  of  Stockholders,  66.    No.  of  Depositors,  2,609. 

Bftnir®  of  Stock. — ^To  Oct.  1,  1918: 
Year  High  Low 

1918  106  100 

1917  112  103 

1916  112  109 

1915  115  110 


OABFIISIiD  FABX  STATE  SAVINaS  BANK. 

Established   1913. 

Capital. — $200,000;  Surplus  and  Undivided  Profits,  $81,- 
418;  Deposits,  $1,641,309;  Total  Resources,  $2,225,362. 
Book  Value,  $141. 

Dividends. — 6%  per  annum,  Jan.,  April,  July  and  Oct. 
1.  from  Jan.  1,  1917,  to  date;  4%  per  annum  from  Jan.  1, 
1916,  to  Oct.  1.  1916. 

Hot  Profltt. 

%  on 
Year  Amount  Capital  Stock 


1917 

$29,362 

14.68 

1916 

25,092 

12.56 

1916 

20,739 

10.37 

1914 

10,781 

6.39 

1913 

4,962 

4.96 

Offleem. — Pres.,  John  E.  Decker;  Vice  Pres.,  J.  L.  Sim- 
mons; Cashier,  A.  A.  Marquart;  Counsel,  D.  A.  Clithero. 

DirectorB. — Jos.  Nelson,  Alfred  Walzer,  C.  W.  Rothe, 
John  E.  Decker,  J.  L.  Simmons,  Robt.  Quayle,  Leon  Baer, 
Thos.  A.  Jackson,  A.  A.  Marquart,  Jos.  Mills,  Frank  M. 
McCarthy,  D.  A.  Clithero. 

No.  of  stockholders,  120.    No.  of  Depositors,  10,086. 

Banire  of  Stock. — To  Oct  1,  1918: 


Year  High  Low 

1918  140  130 

1917  145  136 

1916  132^  132 


Year  High  Low 

1915  140  130 

1914  137  130 

1913  142  126 


OBBBNBBAUM    SOBS    BANS    ft    TBU8T    COMFABT. 

Incorporated  1911. 

Capital. — $1,500,000;  Surplus  and  Undivided  Profits, 
$674,124;  Deposits,  $8,789,989;  Total  Resources,  $11,586,- 
261.     Book  Value,  $146. 

On  August  31,  1918,  this  bank  absorbed  the  Illinois 
State  Bank  of  Chicago,  with  deposits  aggregating 
$800,000. 

TELEPHONE    RANDOLPH    3446 


Vet  Frofltf. 

%  on 

Amount 

Capital  St04 

1673,865 

28.69  ' 

825,190 

50.78 

575,174 

38.35 

586,441 

39.09 

530,636 

35.37 

543.144 

36.20 

838.447 

55.96 

63  JOHN  BtJRNHAM  &  CX). 


Year 

1917 
1916 
1915 
1914 
1913 
1912 
1911 

Net  Profits  in  1918  to  Oct.  1,  |459,483. 

Offlcen. — Pres.,  Albert  W.  Harris;  Vice  Pres.,  Geo.  P. 
Hoover,  Howard  W.  Fenton,  Bowman  C.  Llngrle,  Chester 
Corey;  Treas.,  Frank  R.  Elliott;  Cashier  (on  leave).  John 
S.  Broeksmit;  Cashier.  Robt.  O.  Lord;  Asst.  Cashiers, 
Jos.  H.  Vaill,  I«irry  E.  Weese,  Harry  A.  Brinkman, 
Charles  G.  Fisher,  Max  C.  Qreigg;  Mgr.  Savings  Dept., 
C.  P.  Walker;  Sec.  M.  H.  MacLean;  Attorney  and  Asst. 
Sec,  Harry  A.  Dow;  Asst.  Sees.,  R.  S.  Pribble,  Walter  E. 
Toon,  Harold  Eckhart;  Mfr.  Bond  Dept.,  H.  H.  Jones  and 
Frank  McNair;  Asst.  Bond  Sales  Mgrs.,  G.  I.  Bell,  Albert 
C.  Koch,  E.  B.  Hall;  Municipal  Dept.  Mgr.,  P.  A.  Fagg; 
Municipal  Dept..  Asst.  Mgr..  Donald  C.  Miller;  Publicity 
Mgr.,  Matthew  G,  Pierce;  Auditor,  Chester  A.  Bush. 

Direotort. — B.  A.  Eckhart,  Allen  B.  Forbes,  Albert  W. 
Harris.  Geo.  P.  Hoover,  John  B.  Lord,  Isaac  Sprague, 
Nathan  C.  Kingsbury,  Howard  W.  Fenton,  Bowman  C. 
Lingle,  Wm.  P.  Sidley,  Geo.  E.  Scott 

No.  of  Stockholders,  107. 

Banire  of  Stocks — To  Oct.  1,  1918: 


Year 

High 

Low 

Year 

High 

Low 

1918 

575 

575 

1912 

525 

525. 

1917 

650 

585 

1911 

500 

400 

1916 

650 

625 

1910 

350 

325 

1915 

600 

550 

1909 

310 

240 

1914 

550 

550 

1908 

240 

225 

1913 

550 

450 

1907 

240 

220 

KZBZSHXAH  BAVKZITO  ASSOCZATZOH. 

Established  1^67.  Entire  stock  owned  by  and  held  in 
trust  for  the  shareholders  of  Continental  &  Commercial 
National  Bank. 

Capital. — 12,000,000;  Surplus  and  Undivided  Profits, 
Sl,63^,664;  Deposits,  125,852.945;  Total  Resources,  |80,- 
089,892.     Book  Value,  |182. 

XUvldendf. — li%  per  annum,  including  2%  extra. 


->-  We  prepare  from  time  to  time  lists  of  especially 
"lesirable  inyestments.     Ask  for  these  lists. 
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Vet  Profits. 

%  on 

Year 

Amount 

Capital  Stock 

1917 

$278,054 

13.90 

1916 

437,941 

21.90 

1916 

201,937 

10,10 

1914 

427,068 

21.35 

1913 

405,141 

27.01 

1912 

257,277 

17.16 

Officers. — Pres.,  George  M.  Reynolds;  Vice  Pres.,  David 
R,  Lewis,  Henry  B.  Clarke,  Louis  B.  Clarke;  Cashier, 
Frederic  S.  Hebard;  Asst.  Cashiers,  George  Allan, 
Thomas  E,  McGrath;  Sec,  Everett  R.  McPadden;  Mgr. 
Savings  Dept.,  John  P.  V.  Murphy. 

Directors. — ^George  M.  Reynolds,  Chairman;  Charles  C. 
Adsit,  J,  Ogden  Armour,  David  R.  Lewis,  Henry  B. 
Clarke,  Louis  B.  Clarke,  William  F.  Hayes,  Robert  H. 
McElwee,  Adolph  Kurz,  James  H.  Barnard,  Thomas  Mc- 
Nulty. 

No.  of  Stockholders,  1,670,  same  as  Continental  & 
Commercial  National  Bank. 

Stock  cannot  now  be  transferred  except  by  transfer 
of  Continental  &  Commercial  National  Bank  stock. 


EIl^Ii  STATE  BANK. 

Established   1914. 

Capital. — $200,000;  Surplus  and  Undivided  Profits, 
$61,348;  Deposits,  $478,373;  Total  Resources,  $742,208. 
Book  Value,  $131. 

Sividends. — None  paid  to  date. 

Ket  Profits:  Six  months  to  June  30,  1918,  $2,203;  years 
1915-17,  inclusive,  $1,271. 

Officers. — Pres.,  A.  H.  Hill;  Vice  Pres.  and  Cashier, 
Chas.  E.  Mitchell;  Asst.  Cashiers,  A.  J.  Meyer,  W.  E. 
Burton. 

Directors^— A.  H.  Hill.  Chas.  E.  Mitchell,  Ronald  E. 
Wilcox,  L.  Cardinal  Quinn,  Geo.  W.  Prassas,  Geo.  A. 
Boerste. 

No.  of  Stockholders,  8.     No.  of  Depositors,  4,600. 

The  stock  was  sold  1914-1918  at  125  to  140. 


BOMS  BANK   ft   TBUST  CO. 

Established  1911. 

Capital — $300,000;  Surplus  and  Undivided  Profits, 
$113,814;  Deposits,  $2,318,386;  Total  Resources,  $2,841,- 
652.     Book  Value,  $138. 

BlTldendSri — 8%  per  annum,  Jan.,  Apl.,  July  and  Oct. 
1,  from  Oct.  1,  1914,  to  date;  July  1,  1913,  to  July  1, 
1914,  6  %  per  annum. 

TELEPHONE    RANDOLPH    3446 
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Year 

1917 
1916 
1915 
1914 
1913 
1912 

01lleers« — Pros.,  Chas.  P.  Hoerr;  Vice  Pres.,  B.  M. 
Hair,  L.  H.  Prybylski;  Cashier,  Wm.  O.  Conrad. 

Directors  and  Advisory  Board. — W.  A.  Wieboldt,  B.  M. 
Hair,  H.  R.  Misch,  Julius  Koop,  Dr.  K.  A.  Zurawski, 
Peter  L.  Evans,  Chas.  F.  Hoerr,  P.  Drzymalski,  Ernst 
Fenske,  Philip  Klaf  ter.  H.  C.  Struve,  Fred  W.  Georgrs. 

No.  of  Stockholders,  141.    No.  of  Depositors,  9,407. 

Banflre  of  Stocic — To  Oct.  1,  1918: 


Vet  Froflt*. 

%  on 

Amount 

Capital  Stock 

$23,368 

7.79 

32,901 

10.97 

25.949 

8.65 

25.867 

8.62 

30,921 

10.31 

11,280 

3.76 

Year 

High 

Low 

Year 

High 

Low 

1918 

170 

160 

1914 

153 

147 

1917 

171 

169 

1913 

155 

145 

1916 

180 

175 

1912 

156 

133 

1915 

178 

158 

1911 

136 

125 

BVMBOIJDT  STATE  BAKK. 

Established  1899 

Capitals— $50,000;  Undivided  Profits,  $1,224;  Deposits, 
$246,592;  Total  Resources,  $296,816.     Book  Value,  $102, 

Officers. — Pres.,  C.  C.  Collins;  Cashier,  E.  Klabo. 

Birectors. — C.  C.  Collins,  S.  T.  Cory  don,  J.  B.  Hessler, 
S.  L  Frank.  O.  B.  Ulvestad. 

No.  of  Stockholders,  35. 


Established   1912. 

CapitaL — $200,000;  Surplus  and  Undivided  Profits, 
$84,441;  Deposits,  $1,688,985;  Total  Resources,  $1,977,091. 
Book  Value,  $142. 

Bividends. — 6%  per  annum,  Jan.,  April,  July  and  Oct 
1,  from  July  1,  193  6,  to  date;  5%  per  annum,  from  Jan. 
1,  1914,  to  April  1,  1916,  inclusive. 


Ket  Profits. 

%  on 

Year 

Amount 

Capital  Stock 

1917 

$22,411 

11.21 

1916 

23,357 

11.68 

1915 

18,504 

9.25 

1914 

23,456 

11.72 

1913 

15,200 

7.60 

1912* 

4,760 

2.38 

•5  months  only. 

TELEPHONE    RANDOLPH    3446 
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Officers. — Pres.,  John  A.  Carroll;  Vice  Pres.,  Daniel  A. 
Peirce;  Cashier,  M.  A.  Harmon;  Asst.  Cashier,  Oliver  H. 
Tramblay. 

Directors. — 'Henry  L.  Stout,  Chas.  K.  Horrie,  Daniel  F. 
Burke,  Franlc  W.  Howes,  Jas.  J.  Carroll,  John  A.  Carroll, 
Wm.  J.  Pringle,  Daniel  A.  Peirce,  Harry  T,  Gilbert. 


A^U,     UJ 

1    otw&uui 

UCI 

a,   ou.      X 

NU.     Ui.     JL^C 

^VSlkUlO,     -^ 

• 

Ranflfe 

of 

Stock. — To  Oct. 

1.  1918: 

Year 

High 

Low 

Year 

High 

Low 

1918 

142 

137 

1914 

138 

132 

1917 

144 

140 

1913 

148 

126 

1916 

140 

137 

1912 

143 

115 

1915 

138 

134 

Year 

Amount 

1917 

$    905,816 

1916 

1,647,188 

1916 

1,262,584 

1914 

2,186,487 

1913 

1,894,000 

1912 

1.688,268 

Z£&nroxs  trust  ft  sayzvos  bank. 

Established   1873,   with    $500,000   Capital. 

CapitaL — $5,000,000;  Surplus  and  Undivided  Profits, 
$11,627,294;  Deposits.  $92,910,252;  Total  Resources,  $115.- 
083,862.    Book  Value,  $333. 

Dividends. — 20%  per  annum,  16%  regular  div..  Jan.. 
April,  July  and  Oct.  1,  and  4%  extra,  payable  Feb.,  May, 
Aug.  and  Nov.  from.  1907  to  date;  1906-08.  16%  yearly; 
1902.  14%. 

Net  Profits. 

Year  Amount 

1911  $1,371,354 

1910  ^  1.574.391 

1909  1,126,808 

1908  838.303 

1907  1.772,636 

Net  Profits  for  past  24  years,  total  approximately 
$30,000,000,  or  about  13%  per  annum  on  average  capital 
and  surplus  employed.  Since  1890.  approximately  $42,- 
000,000  in  interest  has  been  paid  to  depositors. 

Officers. — President,  John  J.  Mitchell;  Vice  Pres.,  Fred- 
erick T.  Haskell.  Chauncey  Keep.  Henry  A.  Blair.  Jas.  C. 
Hutchins.  Eugene  M.  Stevens;  Cashier.  J.  I.  Cooper; 
Asst.  Cashiers,  F.  I.  Cooper.  E.  S.  Layman.  J.  W.  Knight, 
David  Grant.  W.  H.  Geddes,  C.  F.  Monahan,  J.  IC.  Mills; 
Sec..  Wm.  H.  Henkle;  Asst.  Sec,  F.  M.  Sills,  P.  P.  Taylor, 
Morris  Berger;  Counsel.  John  P.  Wilson.  Jas.  C.  Hutch- 
ins and  D.  O.  Dunbar;  Mgr.  Bond  Dept..  Wm.  L.  Ross. 

Blrectors. — H.  A.  Blair,  Stanley  Field.  F.  T.  Haskell, 
Jas.  C.  Hutchins.  Chauncey  Keep.  Chas.  H.  Markham, 
John  J.  Mitchell.  John  G.  Shedd,  Frank  D.  Stout.  Edward 
F.  Swift,  Charles  H.  Schweppe. 

No.  of  Stockholders,  219. 

B>  >   We  prepare  from  time  to  time  lists  of  ospecially 
arable  inTestments.     Ask  for  these 
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BMig*e  Of  stock. — To  Oct. 

1,  1918: 

Year 

High             Low 

Tear 

High 

Low 

1918 

460                 440 

1911 

500 

485 

1917 

486                 475 

1910 

505 

498 

1916 

489                 482 

1909 

520 

500 

1915 

490                 465 

1908 

505 

490 

1914 

500                 485 

1907 

580 

623 

1913 

500                 470 

1906 

645 

585 

1912 

505                495 

' 

Established  1917. 

CapitaL — $200,000;  Surplus  and  Undivided  Profits,  $28,- 
652;  Deposits,  $898,875;  Total  Resources,  $1,138,949.  Book 
Value,  $114. 

Bividends^ — None  to  Oct.  1,  1918. 

Ket  Profits. — 1917,  $3,652,  1.83%  on  capital  stock. 

Oflioers^ — Pres.,  Louis  Bomash;  Vice  Pres.,  Isaac 
Schiff;  Vice  Pres.  and  Cashier,  Herman  R.  Schiff. 

Bireotors. — A.  L.  Stone,  Gabriel  J.  Norden,  Moses  C. 
Schiff,  Louis  Bomash,  Victor  C.  Hasterlik,  Wilbur  C. 
Bacon,  Herman  R.  Schiff,  Isaac  Schiff. 

No.  of  Stockholders,  19. 

BauiT^  of  Stock. — To  Oct.  1,  1918: 

Year  High  Low 

1918  140  125 

1917  140  125 


ZBVZNO  PABK  KATZONAA  BANK. 

Established  1912. 

Capital* — $100,000;  Surplus  and  Undivided  Profits, 
$30,152;  Deposits,  $1,155,642;  Total  Resources,  $1,615,900. 
Book  Value,  $130. 

Bividends. — 6%  per  annum,  Jan.  and  July  1,  from  Jan. 
1,  1915,  to  date. 

Ket  Profits. 


%on 

Year 

Amount 

Capital  Stock 

1917 

$13,617 

13.62 

1916 

9,052 

9.06 

1915 

9.269 

9.27 

1914 

6.850 

6.85 

1913 

8,000 

8.00 

Ofllcers. — Pres., 

Chas. 

H.    Rioch; 

Vice  Pres.,   Mu 

MacLeod  and  Rafph  N.  Ballou;  Cashier,  Don  W.  Riley. 

Birectors. — Ralph  N.  Ballou,  Theo.  Bacmeister,  Jr., 
E.  T.  Carlson,  J.  J.  Wallace,  Charles  O.  Loucks,  Charles 
H.  Rioch,  W.  D.  Smyser,"  Jonathan  E.  Waggoner,  Oliver 
L.  Watson,  John  A.  Wadhams,  Leroy  F.  Washburn,  Mur- 
ray MacLeod. 

No.  of  Stockholders,  105.    No.  of  Depositors,  6,518. 


->  We  prepare  from  time  to  time  lists  of  especially 
desirable  inTestments.     Ask  for  these  lists. 
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Year 
1938 
1917 
Jftl6 

Baaffo  of  Stotik^— To  Oct  1,  1918: 

High             Low       Year            High 
161                151        1916                148 
150                 150         1914                135 
152                 146         1913                 120 

Low 
135 
120 
115 

JBrrSBSON  FABX  KATZONA&  BAHI 

Established  1911. 

Capital* — $60,000;     Surplus     and     Undivided 
$26,988;    Deposits,    $594,974;    Total    Resources, 

Profits, 
$714,062. 

Book  Value,  $154. 

IH'vldaiids^ — 8^  per  annum,  Jan.,  Apr.,  July  and  Oct.  1. 
from  Apl.  1,  19x7,  to  date. 


mt  Pzoflts* 

%  on 

Year 

Amount 

Capital  Stock 

1917 

$6,500 

13.00 

1916 

6,356    ' 

12.71 

1915 

5.670 

11.34 

1914 

6,504 

13.01 

1913 

5,066 

10.13 

1912 

3,893 

7.78 

Officers* — Pres,,  George  M.  Hayes;  Vice  Pres.,  Peter  F. 
Thomsen;  Cashier,  Fred  H.  Esdohr;  Asst.  Cashier,  H.  P. 
Hoot, 

Directors. — George  ^T.  Hayes,  J.  H.  Huhn,  Peter  F. 
Thomsen,  Herman  H.  Esdohr,  Abraham  Blum,  Frank  G. 
Smejkal,  Fred  H.  Esdohr. 

No,  of  Stockholders,  42.     No.  of  Depositors,  3,000. 


Banire  of  Stoclc- 

-To  Oct. 

1,  1918: 

Year 

High 

Low 

Year 

Hi^h 

Low 

1918 

175 

173 

1915 

158 

155 

1917 

175 

170 

19]4 

156 

145 

1916 

166 

156 

1913 

136 

130 

KASPAB  STATE  BAVII. 

Established  1905. 

Capital. — $500,000;  Surplus  and  Undivided  Profits, 
$450,368;  Deposits,  $5,841,469;  Total  Resources,  $6,916,- 
182.  Book  Value,  $190.  Capital  increased  to  $500,000 
on  Jan.  8,  1917. 

Dividends. — Present  rate,  12  %  per  annum,  Jan.,  Apl., 
July  and  Oct.  1,  from  Jan.  1,  1917,  to  date;  15%  per  an- 
num, 10%  regular  and  5%  extra,  from  1913  to  1916,  in- 
clusive; 1912,  10%;  1911,  70%;  1910,  25%;  1908,  10%. 

TELEPHONE    RANDOLPH    3446 


68  JOHN  BURNHAM  &  CO, 


Vet  Fronts. 

%  on 

Amount 

Capital  Stock 

$116,532 

23.31 

100,000 

25.00 

90,000 

22.50 

90.000 

22.60 

120,800 

30.20 

85,120 

21.28 

Year 

1917 

1916 
1915 
1914 
1913 
1912 

Offllcers. — Pres.,  William  Kaspar;  Vice  Pres.,  Otto 
Kaspar,  Eugene  W.  Kaspar.  Charles  Krupka;  Cashier, 
ISmil  P.  Smrz;  Asst.  Cashier,  August  Filek;  Auditor, 
Howard  L.  Huhn. 

directors* — Jos.  Peschel,  William  Kaspar,  Otto  Kas- 
par, Charles  Krupka,  Jos.  Sikyta,  H.  E.  Otte,  V.  P. 
Mashek,  Otto  Kubin,  George  C.  Wilce,  William  Oetting, 
W.  Szymanski. 

No.  of  Stockholders,  108.  No.  of  Depositors,  over  14,000. 

Bauffe  of  Steele — To  Oct.  1,  1918: 


Year 

High 

Low 

Year 

High 

Low 

1918 

287 

285 

1913 

245 

230 

1917 

305 

290 

1912 

240 

235 

1916 

304 

290 

1911 

300 

185 

1915 

300 

285 

1910 

260 

250 

1914 

300 

260 

1909 

210 

200 

KEVWOOS   TRUST   ft   SAVZNOS   BAVS. 

Established    1905. 

CapitaL — $200,000;  Surplus  and  Undivided  Profits, 
$231,135;  Deposits,  $3,022,660;  Total  Resources,  $3,462,- 
323.     Book  Value,  $216. 

BividendSri — Regular  rate:  12%  per  annum,  Jan.,  ApL, 
July  and  Oct.  1,  from  1917  to  date;  1916-15,  7%  per  an- 
num.   Extra  dividends:     1918,  4%;  1917,  14%;  1914,  3%. 


Vet  Profits. 

%  on 

Year 

Amount 

Capital  Stock 

1917 

$52,546 

26.27 

1916 

50,762 

25.38 

1915 

40,440 

20.22 

1914 

43,150 

21.57 

1913 

48,620 

24.31 

1912 

30,900 

15.45 

Officers. — Pres.,  Chas.  E.   Ford;  V.   P.,  A.   K.  Brown; 
Cashier,  Eugene  E.  Ford;  Asst.  Cashier,  K.  E.  Staehling. 

Blrecters* — Chas.  E.  Ford,  A.  K.  Brown,  Geo.  A  Gill, 
E.  E.  Ford,  W.  W.  Sherman. 

No.  of  Stockholders,  40.    No.  of  Depositors,  12,800. 

TELEPHONE    RANDOLPH    3446 


JOHN  BURNHAM  &  CO.  6^ 


BlUiir*  Of  StoOk. — To  Oct  1, 

1918: 

Year 

High 

Low 

Year 

High 

tiovr 

1918 

275 

240 

1911 

158 

155 

1917 

275 

230 

1910 

145 

140 

1916 

205 

180 

1909 

130 

130 

1915 

188 

180 

1908 

120 

115 

1914 

195 

180 

1907 

117 

110 

1913 

190 

170 

1906 

113 

108 

1912 

170 

150 

USB  STATE  SAVZV08  BAinC. 

Established  1898.     Incorporated  1914. 
Capital* — $200,000;     Surplus    and    Undivided    Profits^ 
$119,^11;  Deposits,  $1,518,512;  Total  Resources,  $1,845,- 
980.     Book  Value,  $160. 

BlTULeiLds* — 10%  per  annum,  payable,  quarterly,  Jan., 
Apr.,  July  and  Oct.  1,  from  Jan.  1,  1917,  to  date;  8%  in 
1916. 

XTet  Pxofits. 

%  on 
Year  Amount  Capital  Stock 

1917  $20,204  10.10 

1916  58,456  29.23 

Officers. — Pres.,  J.  Henry  Krause;  Vice  Pres.,  John  O. 
Krause;  Cashier,  J.  Jacob  Krause;  Asst.  Cashier, 
Robert  A.  Schiewe. 

directors. — J.  Henry  Krause,  John  O.  Krause,  J. 
Jacob  Krause. 

No.  of  Stockholders,  3.     No.  of  Depositors,  4,900. 

No  reported  sales  of  stock. 


&AXXS  VZSW  STATS  BAinC. 

Established  1911. 

Capital. — $200,000;  Undivided  Profits,  $3,820;  Deposits, 
$1,301,678;  Total  Resources,  $1,525,518.  Book  Value,  $102. 

Siyidends. — 5%  per  annum,  Jan.,  ApL,  July  and  Oct.  1, 
from  Oct.  1,  1913,  to  date. 


Year 

1917 
1916 
1915 
1914 
1913 
1912 

Net  Profits  for  1918,  to  Oct.  1,  on  basis  of  about  6% 
on  capital  stock. 

M  >   We  prepare  from  time  to  time  lists  of  especially 
iiiTestments.     Ask  for  these  lists. 


Vet  Pitoflts. 

%  on 

Amount 

Capital  Stock 

$11,163 

5.58 

12,242 

6.12 

9,208 

4.60 

11,926 

5.96 

7,875 

3.94 

4,420 

2.21 

70 JOHN  BUBNHAM  &  CO. 

Offlc«m. — Pres.,  George  W.  McCabe;  Vice  Pres., 
Edward  D.  McCabe;  Cashier,  William  O.  J.  Hattstaedt; 
Asst.  Cashier,  Wm.  M.  Hickey. 

directors. — Edward  J.  Lindsten,  Peter  P.  Hauber, 
Theo.  Johnson,  A.  C.  Sontagr,  Edward  D.  McCabe,  Peter  J, 
Plantin,  James  A.  Smith,  George  W.  McCabe,  Wm.  O.  J. 
Hattstaedt. 

No.  of  Stockholders,  82.     No.  of  Depositors,  7,000. 

Bange  of  Btocic — To  Oct.  1,  1918: 


Year  High  Low 

1918  112  110 

1917  lit)  105 

1916  110  104 

1915  115  112 


Tear  High  Lew 

1914  112  107 

1913  112  102 

1912  108  105 

1911  105  102 


JJLKH  irZEW  TBVST  ft  SAVZNOS  BAXnC. 

Established  1905. 

Capital. — 1400,000;  Surplus  and  Undivided  Profits, 
$211,753;  Deposits,  $3,228,002;  Total  Resources,  $4,004,- 
749.     Book  Value,   $153. 

Capital  increased  during  1915  from  $300,000  to  $400,- 

000,  the  new  stock  beins:  sold  to  stockholders  at  par. 
Earnings. — Not  available. 

Dividends. — 6%  per  annum,  Jan.,  April,  July  and  Oct. 

1,  from  1911  to  date;   1910,   5%%;   1909-08,  5%  yearly; 
2907,  4%.     Extra,  1%  Dec.  31,  1917. 

Officers. — Pres.,  Jos.  J.  Budlong;  V.  P.,  W.  F.  Hayes, 
J.  H.  Huhn;  Cashier,  B.  J.  Steacy;  Asst.  Cashier,  W.  A. 
Brucker. 

directors. — Jos.  J.  Budlong,  W.  T.  Bruckner,  W.  F. 
Hayes,  Chas.  W.  Higley,  E.  Puttkammer.  J.  H.  Huhn,  B. 
J.  Steacy,  H.  C.  Struve. 

No.  of  Stockholders,  66. 

Bange  of  Stock. — To  Oct.  1,  1918: 


Year 

High 

Low 

Year 

High 

Low 

1918 

175 

175 

1911 

146 

142 

1917 

192 

180 

1910 

142 

1^2 

1916 

185 

182 

1909 

133 

115 

1915 

198 

180 

1908 

115 

110 

1914 

184 

172 

1907 

115 

10b 

1913 

208 

163 

1906 

112 

108 

1912 

200 

145 

X^WNDiLXiE   VATIOVAIm'  BAJSHL. 

Established  1912.  All  of  the  stock  of  this  bank  Is 
owned  by  and  held  in  trust  for  the  stockholders  of 
Lawndale  State  Bank. 

Capital. — $50,000;  Surplus  and  Undivided  Profits, 
$62,388;  Deposits,  $1,866,089;  Total  Resources,  $2,042,937. 
Book  Value,  $226. 

Dividends. — ^None  paid. 


^  We  prepare  from  time  to  time  lists  of  especially 
desirable  investments.     Ask  for  these  lists. 


JOHN  BUBNHAM  &  CO.  71 


Vet  Frofttik 

%  on 

Year 

Amount 

Capital  Stock 

1917 

$  6.993 

13.99 

1916 

10.666 

21.33 

1915 

8.444 

16.89 

1914 

6,968 

13.93 

1913 

11.500 

23.00 

1912 

14,610 

29.22 

N^t  Profits  1918,  to  Oct.  1,  $9,955. 

Ottcers* — Pres.,  Frank  G.  Hajicek;  Vice  Pres.,  Jos.  J. 
Salat;  Cashier,  Rudolph  F.  Hajicek;  Asst.  Cashier. 
Jos.  J.  Janda. 

Birectors* — Jos.  J.  Salat.  Frank  G.  Hajicek,  Jos. 
Kopecky,  Jos.  F.  Polak.  Joseph  J.  Janda. 

No.  of  Stockholders,  64.     No.  of  Depositors,  7.000. 

StQck  cannot  be .  transferred  except  by  transfer  of 
Lawndale  State  Bank  stock. 


l^AWZn>JL£E  STATE  BANK. 

Established  1912. 

Capital. — 1200,000;  Surplus  and  Undivided  Profits, 
1101,363;  Deposits,  $1,665,811;  Total  Resources,  $1,973,- 
061.  Book  Value,  $207.  including  ownership  of  Lawndale 
National  Bank. 

BlTidends^ — ^Regrular  rate,  S%  per  annum.  Jan.,  Apl., 
July  and  Oct.  1,  from  Apl.  1,  1913,  to  date.  Extra  divi-. 
dend.  2%  Dec.  31,  1917. 

Ket  Profits. 

%  on 
Year  Amount  Capital  Stock 


1917 

$24,184 

12.09 

1916 

22,956 

11.48 

1915 

21,767 

10.88 

1914 

30.649 

15.32 

1913 

30,000 

15.00 

1912 

29,940 

14.97 

Officers. — Pres.,  Jos.  J.  Salat;  Vice  Pres.,  F.  G.  Hajicek, 
Jos.  F.  Polak;  Cashier,  Jos.  Kopecky;  Asst.  Cashier. 
F.  J.  Krajic. 

Blrectors. — Frank  G.  Hajicek,  Jos.  J.  Salat,  Jos.  F. 
Polak,  Jos.  Kopecky,  Rudolph  F.  Hajicek,  Charles  B. 
Pavlicek.  Richard  Dusil,  Emil  Klicka.  John  J.  Svoboda. 

No.  of  Stockholders,  64.     No.  of  Depositors,  4,640. 

BMiire  of  Stock. — To  Oct.  1,  1918: 


Year 

High 

Low 

Year 

Hlgrh 

Low 

1918 

256 

245 

1915 

272 

265 

1917 

265 

220 

1914 

272 

225 

1916 

275 

230 

1913 

225 

200 

TELEPHONE    RANDOLPH    3446 


72 JOHN  BUKxNuAM  &  CO. 

UBSBTY  TBUBT  ft  tSULTXXrGS  BAHX. 

Established  1912. 

CapitaL — $250,000;  Surplus  and  Undivided  Profits, 
^102,259;  Deposits,  $2,878,772;  Total  Resources,  $2,767,- 
028.     Book  Value,  $141. 

dividends* — 6%  per  annum,  payable  Jan.,  Apr.,  July 
and  Oct.  1,  from  Jan.  1.  1917  to  date. 

Vet  Profits. 

%  on 
Capital  Stock 
10.74 
6.23 
4.67 
3.35 
1.26 

Net  Profits  for  the  first  9  months  of  1918,  15.67%  on 
the  capital  stock. 

Officers^ — Pres.,  Chas.  Hollenbach?  Vice  Pres.,  W.  M. 
Heymann;  Cashier,  F.  A.  Alden;  Asst  Cashier,  Adolph  S. 
Helquist. 

3>lreetors. — Edward  Morris.  Jr.,  B.  S.  Mayer,  C.  M. 
Macfarlane.  Louis  H.  Heymann,  Chas.  Hollenbach,  P.  A. 
Alden,  Walter  M.  Heymann,  Thornhill  Broome. 

No.  of  Stockholders,  58.    No.  of  Depositors,  14,229. 

BauiTA  of  Stock. — ^To  Oct.  1,  1918: 


Year 

Amount 

1917 

$26,848 

1916 

16.563 

1915 

11,684 

1914 

8,379 

1913 

3,126 

Year 

Hlffh 

Low 

Year 

High 

Low 

1918 

155 

155 

1915 

140 

135 

1917 

165 

160 

1914 

175 

140 

1916 

155 

150 

1913 

176 

165 

&nrcoi^ir  state  bank  op  okzcaoo. 

Established  1912. 

Capital* — $200,000;  Surplus  and  Undivided  Profits,  $25,- 
798;  Deposits,  $986,756;  Total  Resources,  $1,215,023.  Book 
Value,  $113. 

Biyidends. — 5%  per  annum,  Jan.,  ApL,  July  and  Oct.  1, 
from  Jan.,  1916.  to  date;  4%  in  1915. 

Vet  Profits. 

%  on 
Year  Amount  Capital  Stock 

1917  $11,588  5.79 

1916  15,277  7.64 

1915  7.300  3.65 

1914  1,977  ,98 

1913  6.000  3.00 

OAcen. — Pres..  Geo.  F.  Leibrandt;  V.  P.,  Chas.  A. 
White;  Cashier,  Geo.  S.  Campbell;  Asst.  Cashier,  J.  W. 
Moran. 

Birectors. — Frederick  A.  Brown.  Daniel  Gawne,  Geo.  S. 
Campbell,  Jos.  Schwartz,  W.  I.  Schermerhorn,  Chas.  A. 
White,  Geo.  F.  Leibrandt,  John  C.  Sutton,  Fred  Liei- 
brandt,  Jacob  White. 

No.  of  Stockholders,  103.    No.  of  Depositors,  6,700. 

TELEPHONE    RANDOLPH    3446 


JOHN  BUBNHAM  &  CO. 75 

BMiire  of  8took.~To  Oct.  1,  1918: 


Year  High  Low 

1918  80  75 

1917  96  90 

1916  90  89 


Year  High  Low 

1915  95  89 

1914  103  90 

1913  103  100 


UXCOIM  TBV8T  ft  8AVZN08  BASK, 

Established  1913. 
^«P*iPi**^^-^200,000;     Surplus    and    Undivided    Profits, 
$38,476;    Deposits,    $681,208;    Total   Resources,    $923,411. 
Book  Value,  $119. 

BividendSri — 6%  per  annum,  Jan.,  Apl.,  July  and  Oct.  1. 
from  Jan.  1,  1916,  to  date. 

Net  Profits. 

„  %  on 

Year  Amount  Capital  Stock 

1917  $13,270  6.64 

1916  15.277  7.64 

1915  12,524  6.26 

1914  17,000  8.50 

Offtoers^ — ^Pres.,  O.  B.  Conklin;  Vice  Pres.,  E.  T.  Beh- 
rens;  Cashier,  H.  O.  Anderson. 

Blreotors. — Fred  O.  Schmidt,  Peter  Reinberg,  George 
W.  Billlg,  George  Kersten,  William  J.  Michel,  Daniel 
Blaul,  Oscar  B.  Conklin,  E.  T.  Behrens,  Henry  J.  Lutter. 

No.  of  Stockholders,  61. 


BanflTe  of  Stock. — To  Oct. 

1,  1918: 

Year                     High 

Low 

1918                        120 

120 

1917                        125 

121 

1916                         125 

120 

1915                         125 

120 

1914                         120    * 

115 

ZiXVX:   STOCK   BZCHAXOB   BATZOBA&  BANS:. 

Established  1908. 

Capital. — $1,250,000;  Surplus  and  Undivided  Profits, 
$884,404;  Deposits,  $17,279,942;  Total  Resources,  $23,733,- 
852.     Book  Value,  $171. 

Blvidends* — 12%  per  annum,  Jan.,  April,  July  and  Oct. 
1,  from  Jan.  1,  1912,  to  date;  1911-09,  10%  yearly;  1908. 
12%. 

M  >  We  prepare  from  time  to  time  li^tft  of  especialljr 
desirable  investments.    Ask  for  these  lists. 


74  JOHN  BUENHAM  &  CO. 


Net  Froflte. 

%  on 

Year 

Amount 

Capital  Stock 

1917 

$300,840 

24.07 

1916 

203,750 

16.30 

1915 

68,179 

5.45 

1914 

162,423 

12.99 

1913 

241,525 

19.32 

1912 

238,750 

19.01 

Officers. — Pres.,  M.  A.  Traylor;  V.  P.»  S.  T,  Klddoo; 
Cashier,  G.  F.  Emery;  Asst.  Cashiers,  A.  W.  Aztell,  D. 
H.  Kendall,  L.  L.  Hobbs,  H.  E.  Herrick* 

]>trectors. — Jas.  H.  Ashby,  Samuel  Cozzens,  G.  F. 
Emery,  Arthur  G.  Leonard,  H.  E.  Poronto,  J.  A.  Spoor, 
Edward  F.  Swift,  M.  A.  Traylor,  Thos.  E.  Wilson.  F. 
Edson  White,  S.  T.  Kiddoo. 


INU.    oj 

L    iSLUUKIiUiUCrS,    ^LO. 

XX  U.    Ul.    x/ 

cp 

^^^« 

nunge  of  Stock. — To  Oct. 

1. 

1918: 

Year 

High              Low 

Year 

High 

Low 

1918 

252                 238 

1912 

275 

245 

1917 

250                 240 

1911 

245 

240 

1916 

253                 221 

:  1910 

238 

233 

1915 

237                 221 

1909 

250 

250 

1914 

261                 243 

1908 

250 

250 

1913 

282                  250 

▼xvos  BAmc 

XiOOAN  SQUASE  TBV 

ST  ft  8A 

• 

Established  1914. 

Capital. — $200,000:  Surplus  and  Undivided  Profits. 
$25,450;  Deposits,  $729,768;  Total  Resources,  $955,679. 
Book  Value,  $113. 

Dividends. — 4%  per  annum,  Jan.  and  July  1,  from  July 
1,  1918,  to  date. 

Net  Proflt»,~1917,  7.91%  on  Capital  Stock.' 

Officers. — Pres.,  Jas.  B.  Heaney;  Vice  Pres.,  Fred  W. 
Popp;  Cashier,  Albert  H.  Sporleder. 

Directors. — J.  B.  Heafiey,  Albert  J.  Ehlers,  N.  L.  Pio- 
trowski,  J.  J.  Sonsteby,  D.  Labowitch,  Frank  F.  Hoff- 
mann, Theo.  W.  David,  Fred  W.  Popp,  Michael  Karpen. 
A.  J.  Sabath. 

No.  of  Stockholders,  116.     No.  of  Depositors,  7,140. 

BMiiro  of  Stock. — To  Oct.  1,  1918: 
Year  High  Low 

1917  100  85 

1916  87  84 

1916  104  85 

1914  112  100 

M  >  We  prttfMure  from  time  to  time  lists  of  •specially 
desirable  inTestments.     Ask  for  these  lists* 


JOHN  BUBNHAM  &  CO. 76 

ICASXSOXr  AVB  XXSDBZB   STATE   BAVK. 

Established  1913. 

CapitaL — $200,000;  Surplus  and  Undivided  Profits. 
$74,628;  Deposits.  $1,410,531;  Total  Resources.  $1,760,- 
569.     Book  Value.  $137. 

I>iyid«iids. — 6%  per  annum,  payable  Jan.,  Apr.,  July 
and  Oct.  31st  from  Jan.  1.  1917. 

Vet  Profits. 

%  on 
Year  Amount  Capital  Stock 

1917  $12,485  6.24 

1916  13,000  6.50 

1915  6,000  3.00 

1914  2.000  1.00 

OfflLo#rs« — ^Pres..  H.  H.  Baum;  Vice  Pres.,  Benjamin 
Kulp;  Cashier,  A.  G.  Costello;  Asst.  Cashier,  John  T. 
Mammoser. 

3>irect0M. — H.  H,  Baum,  C.  R.  Fargo,  Benjamin  Kulp, 
H.  V.  McGurren,  H.  L.  Schroeder.  R.  B.  Wilson.  F.  B. 
Malcolm.  Jacob  Kulp,  J.  A.  Barkey,  A.  G.  Costello. 

No.  of  Stockholders,  58. 

Bangle  of  Stock. — To  Oct.  1,  1918: 
Year  High  Low 


1918 

146 

144 

1917 

145 

120 

1916 

130 

116 

1915 

130 

115 

1914 

130 

128 

XABKET  TBVST  ft  SAYZHOS  BANX. 

Established  1914. 

Capital. — $200,000;  Surplus  and  Undivided  Profits, 
$48,051;  Deposits,  $934,316;  Total  Resources.  $1,351,788. 
Book  Value.  $124. 

Bividends. — 5%  per  annum.  Jan..  Apl.,  July  and  Oct.  1, 
from  July  1,  1918.  to  date;  4%  per  annum,  from  July  1, 
1916,  to  Apl.  1.  1918.  inclusive. 

Wet  Frofitfl. 

%  on 
Year  Amount  Capital  Stock 

1917  $14,281  7.14 

1916  10.681  6.29 

1915  4,038  2.02 

1914  5,600  2.80 

01llo«ni« — Pres..  Fred  S.  Fulton;  Vice  Pres..  Frank  A. 
Hecht.  Sr.;  Cashier.  Albert  M.  Tlerney;  Asst.  Cashier, 
Walter  T,  Larsen. 

TELEPHONE    RANDOLPH   3446 


76 JOHN  BUBNHAM  &  CO. 

Directors* — B.  W.  Brady,  Howard  ISlting,  Frank  A. 
Hecht,  Sr..  Albert  M.  Johnson,  Edward  Katzinger,  Sim- 
eon F.  Leonard,  B.  L.  Mansure,  D.  R.  Spooner,  Fred  S. 
Fulton. 

No.  of  Stockholders,  49.    No.  of  Depositors,  1,500. 

Banflre  of  Stock. — To  Oct.  1,  1918: 

Year  High  Low 

1918                       110  108 

1917                         105  103 

1916                         101  96 

1916                         108  92 

1914                         119  110 


MECKAVZCS  ft  TBAOEBS  STATS  BANX. 

Established  1912. 

Capital. — 1200,000;  Surplus  and  Undivided  Profits,  $78,- 
494;  Deposits,  $1,811,186;  Total  Resources,  $2,161,375. 
Book  Value,  $139. 

Dividends. — Regular  rate,  4%  per  annum,  Jan.,  Apl., 
July  and  Oct.  1,  from  Jan.  1,  1915,  to  date.  Extra  divi- 
dends:   2%  per  annum,  1916  and  1917. 


Ket  Profits. 

%  on 

Year 

Amount 

Capital  Stock 

1917 

$22,400 

11.20 

1916 

16,297 

8.15 

1915 

6,095 

3.05 

1914 

12.909 

6.45 

1913 

9.320 

4.66 

1912 

7,000 

3.50 

Ofllcers. — Pres.,  Calvin  F.  Craig;  V.  P.,  Wm,  R.  Dawes; 
Cashier,  Norton  F.  Stone;  Asst.  Cashier,  Frank  W.  Col- 
lins; Sec,  Elmo  Stevenson. 

Directors. — ^Wm.  T.  Abbott,  S.  A.  Rhodes.  C.  F.  Craig, 
Henry  Gainer,  W.  R.  Dawes,  Frank  Gould,  H.  M.  Deavltt, 
C.  B.  Scovllle,  Thos.  J.  Webb. 

No.  of  Stockholders,  8/.    No.  of  Depositors,  4,500. 

Banflre  of  Stock. — To  Oct  1,  1918: 


Year 

High 

Low 

Year 

High 

Low 

1918 

130 

130 

1914 

136 

130 

1917 

136 

121 

1913 

140 

130 

1916 

130 

124 

1912 

140 

130 

1915 

132 

125 

MEBCANmS  T&VST  ft  SAVZNOS  BAXTX  OF 

CHZCAOO. 

Established  1912. 

Capital. — $260,000;  Surplus  and  Undivided  Profits,  $84- 
378;  Deposits,  $3,118,246;  Total  Resources,  $3,545,885. 
Book  Value,  $138. 

TELEPHONE    RANDOLPH    3446 
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BividMids. — Regular  rate,  6%  per  annum.  Jan.,  April, 
July  and  Oct.  1,  from  Jan.  1,  1918,  to  date;  4%  per  annum 
from  Jan.  1,  1915,  to  Oct.  1,  1917.  Extra  dividends:  2% 
per  annum,  1916-1917  inclusive. 


• 

Year 

Net  Troflts. 

.   Amount 

%  on 
Capital  Stock 

1918* 

1917 

1916 

1915 

1914 

1913 

$33,616 
19,153 
29,901 
15,635 
25,878 
19,412 

13.44 
7.65 

11.96 
6.25 

10.35 
7.76 

•To  Oct.  1,  1918. 

Officers* — Pres.,  Frederick  H.  Rawson;  V.  P.,  H.  A, 
Wheeler;  Cashier,  Harry  N.  Grut;  Asst.  Cashiers,  Otto  A, 
Zinke,  W.  W.  Farrell. 

Bireotors* — O.  N.  Caldwell,  Richard  J.  Collins.  A.  B. 
Dick,  Milton  S.  Florsheim,  David  B.  Gann,  E.  A.  Howard, 
E.  A.  Russell,  Henry  X.  Strauss,  Louis  Wolff,  Harry  A. 
Wheeler,  F.  H.  Rawson,  A.  D.  Dorman. 

No.  of  Stockholders,  87. 

BMiffe  of  Stock. — To  Oct.  1,  1918: 


Tear 

Hiarh 

Low 

Year 

High 

Low 

1918 

161 

159 

1914 

165 

160 

1917 

161 

154 

1913 

140 

130 

1916 

161 

150 

1912 

140 

130 

1915 

156 

150 

MEBCKANTS'  &OAN  ft   TBVST  COMPANY. 

Established  1857. 

Capital. — 13.000,000;  Surplus  and  Undivided  Profits 
$9,882,542;  Deposits,  $88,991,385;  Total  Resources,  $119,^ 
887,917.     Book  Value,  $429. 

Bividends. — Regular  rate,  16%  per  annum,  Jan..  Apl., 
July  and  Oct.  1,  from  Jan.  1,  1911,  to  date;  1910.  12%. 
Extra  dividends:   1918-1917,  4%  per  annum;  1916,  1%. 


^•t  Profit*. 

%  on 

Year 

Amount 

Capital  Stock 

1917 

$1,236,202 

41.21 

1916 

936.523 

31.22 

1915 

704,600 

23.48 

1914 

848,403 

28.28 

1913 

918.000 

30.60 

1912 

936,000 

31.20 

^->-  We  prepare  firom  time  to  time  lictt  of  ••pecially 
desirable  inTetlmeats.    Ask  for  these  lists* 
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Offic«m« — Chairman    of    Board,    Orson    Smith;    Pres., 

E.  D.  Hulbert;  Vice  Pres.,  Frank  G.  Nelson,  John  B. 
Blunt,  Jr.,  C.  B.  Estes,  F.  W.  Thompson,  H.  G.  P.  Deans; 
Cashier,   P.   C.  Peterson;   Asst.   Cashiers,  J.   J.   Geddes, 

F.  E.  Loomis;  Sec.  and  Trust  Officer,  Leon  L.  Loehr; 
Asst.  Sec,  A.  Leonard  Johnson;  Mer.  Bond  Dept.,  G.  F. 
Hardie;  Asst.  Mgr.  Bond  Dept.,  Cutnbert  C.  Adamsl 

Directors. — Frank  H.  Armstrong,  Clarence  A.  Burley, 
R.  T.  Crane,  Jr.,  Henry  P.  Crowell,  Hale  Holden,  Marvin 
Hughitt,  Edmund  D.  Hulbert,  Chauncey  Keep,  Cyrus  H. 
McCormick,  Seymour  Morris,  John  S.  Runnells,  Edward 
L.  Ryerson,  John  G.  Shedd,  Orson  Smith,  James  P.  Soper, 
MaJ.  A.  A.  Sprague,  Moses  J.  Wentworth. 

No.  of  Stockholders,  327. 

Banff e  of  Stock. — To  Oct.  1/1918: 


Year 

High 

Low 

Year 

High 

Low 

1918 

490 

450 

1911 

437 

418 

1917 

472 

452 

1910 

435 

405 

1916 

455 

436 

1909 

425 

387 

1916 

451 

430 

1908 

387 

325 

1914 

440 

420 

1907 

375 

320 

1913 

448 

426 

1906 

405 

390 

1912 

447 

432 

MZCHZOAir  AVENUX:   TRUST  COMPAVT. 

Established  1910. 

Capital. — $200,000;  Surplus  and  Undivided  Profits, 
$70,863;  Deposits,  $1,892,436;  Total  Resources,  $2,166,127. 
Book  Value,  $135. 

Dividends. — S%  per  annum,  Jan.',  Apl.,  July  and  Oct.  1, 
from  July  1,  1916,  to  date;  5%  per  annum,  Oct.  1,  1912, 
to  Apl.  1,  1916,  inclusiye. 

Xret  Profits. 


%  on 
Capital  Stock 

8.08 
11.76 
8.69 
1.82 
8.09 


Year  Amount 

1917  $16,156 

1916  23,528 

1915  17,384 

1914  3,657 

1913  16,172 

Net  Profits  1918,  to  Oct.  1,  $8,458,  4.23%  on  capital 
stock. 

Officers. — Pres.,  Landon  C.  Rose;  Vice  Pres.,  W.  C. 
Spurgin;  Cashier,  W.  C.  Periolat;  Asst.  Cashier,  J.  A. 
Conrad. 

Directors. — L.  C.  Rose,  John  T.  Emery,  W.  C.  Periolat, 
A.  B.  Sherwood,  Warren  C.  Spurgin,  Nathan  S.  Smyser, 
George  ^V,  Hall   M.  D. 

No.  of  Stockholders,  71.    No.  of  Depositors,  4,800. 


M  >  We  prepare  from  time  to  time  luH  of  especially 
investments.     Atk  for  tliese  lists. 
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Banffe  of  Stock — ^To  Oct.  1, 

1918: 

Year 

High 

Low 

Tear 

High 

Low 

1918 

111 

109 

1913 

145 

130 

1917 

132 

122 

1912 

146 

136 

1916 

129 

104 

1911 

145 

140 

1915 

103 

100 

1910 

138 

136 

1914 

135 

125 

MZB-CZTT  TBUST  ft  SAVziras  BAinc. 

Established  1911. 

Capital* — $500,000;  Surplus  and  Undivided  Profits, 
$235,703;  Deposits,  $4,962,553;  Total  Resources,  $5,956,- 
304.     Book  Value,  $147. 

Dividends. — Regular  dividends,  10%  per  annum,  Jan., 
Apl.,  July  and  Oct.  1,  from  Jan.  1,  1917,  to  date;  1916-15, 
8%  per  annum;  1914,  6%;  1913,  6%.  Extra  dividends: 
2%  per  annum,  1916-18,  inclusive. 


Year 

1917 

1916 
11)15 
1914 
1913 
1912 

$125,000  of  the  cost  of  building  and  fixtures  has  been 
charged  off  from  surplus  and  undivided  profits. 

OMqetu, — ^Pres.,  Wm.  J.  Rathje;  Vice  Pres.,  E.  C.  Hart; 
Cashier,  D.  B.  Kennedy;  Asst.  Cashiers,  A.  L.  Peterson, 
O.  Christensen;  Auditor,  Edward  J.  Lawler. 

DlrectorSd — ^Edward  Morris,  Jr.,  C.  M.  Macfarlane,  D.  B. 
Kennedy,  H.  W.  Allen,  Alex.  Friend,  W.  J.  Rathje,  E.  C. 
Hart,  Frank  E.  Locke. 

No.  of  Stockholders,  103.     No.  of  Depositors,  16,688. 

Banffe  of  Stock. — To  Oct.  1,  1918: 


Net  Profits. 

%  on 

Amount 

Capital  Stock 

$98,348 

19.67 

83,084 

16.62 

56,032 

11.21 

69,683 

13.93 

58,250 

11.65 

41,186 

8.25 

Year 

High 

Low 

Year 

High 

Low 

1918 

225 

224 

1914 

212 

205 

1917 

220 

210 

1913 

226 

205 

1916 

200 

193 

1912 

217 

180 

1915 

201 

180 

1911 

185 

135 

ISUTVAZ^    XrATIOXTAZ^    BANS. 

Established  1917. 

CapitaL — $200,000;  Surplus  and  Undivided  Profits, 
$25,394;  Deposits,  $300,290;  Total  Resources,  $607,780. 
Book  Value,  $113. 

Dividends. — None  paid  to  date. 

TELEPHONE    RANDOLPH    3446 
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Offioem* — ^Pres.,  Prank  Rathje;  Vice  Pres.,  Henry  G. 
Lauerman,  Andrew  W.  Harper;  Cashier,  Fred  H.  Kort- 
hauer. 

Directors^ — Louis  Rathje,  Henry  G.  Lauerman,  Andrew 
W.  Harper,  Frank  Rathje,  Louis  Pasal,  Samuel  Inlander, 
S.  S.  McDonald,  Henry  F.  Fischer,  Arthur  C.  Kussmann, 
Olof  Olson,  Dr.  John  G.  Cral^. 

No.  of  Stockholders,  110.    No.  of  Depositors,  1,604. 


NATIONAL   BANX   OF    THE    BXSPUBZ^IC. 

Established   1891. 

Capitr.1. — $2,000,000;  Surplus  and  Undivided  Profits, 
11,376,752;  Deposits,  $27,775,608;  Total  Resources,  $36,- 
215,226.     Book  Value,  $169. 

Dividends, — 8%  per  annum,  Jan.,  Apl.,  July  and  Oct.  1, 
from   1907   to   date;    1906-02,   6%   yearly. 

Xret  Profits^ — 1917,  not  reported;  1916,  9.1%  on  Capi- 
tal Stock. 

Officers. — Pres.,  John  A.  Lynch;  1st  Vice  Pres.  and 
Mgr.,  Wm.  T.  Fenton;  2nd  Vice  Pres.,  Robt.  M.  McKin- 
ney;  Cashier,  O.  H.  Swan;  Asst.  Cashiers,  Wm.  B.  La- 
vinia,  Thos.  D.  Allin,  Louis  J.  Meahl,  Wm.  C.  Freeman, 
Chas.  MacFerran;  Mgr.  Bond  Dept.,  W.  G.  Leisenring; 
Mgrr.  Foreign  Exchange  Dept.,  A.  O.  Wilcox;  Mgr.  Col- 
lection Dept.,  W.  L.  Johnson. 

DlreotoM. — J.  A.  Lynch,  Benjamin  V.  Becker,  Leonard 
A.  Busby,  Chas.  R.  Crane,  Jos.  M.  Cudahy,  John  V. 
Farwell,  Wm.  T.  Fenton,  Rollin  A.  Keyes,  Robt.  W. 
Leatherbee,  John  R.  Morron.  Robt.  M.  McKinney,  Samuel 
C.  Scotten,  Louis  F.  Swift,  Silas  J.  Llewellyn,  Charles 
"Ware 

No.  of  Stockholders,  280. 

Bang-e  of  Stock. — To  Oct.  1,  1918: 


Year 

High 

Low 

Year 

High 

Low 

1918 

160 

166 

1911 

215 

197 

1917 

172 

152% 

1910 

202 

198 

1916 

174 

156V^ 

1909 

205 

197 

1915 

190 

169 

1908 

200 

195 

1914 

212 

190 

1907 

195 

185 

1913 

239 

209 

1906 

193 

185 

1912 

220 

200 

VA.TZOVA&  CITT  BANK  OF  OKZOAOO. 

Established  1907. 

Capital. — $2,000,000;  Surplus  and  Undivided  Profits, 
$1,265,681;  Deposits,  $30,363,261;  Total  Resources,  $S9,- 
246,189.     Book  Value,  $163. 

Dividends. — Regular  rate,  6%  per  annum,  Jan.,  Apl., 
July  and  Oct.  1.  from  1908  to  date.  Extra  dividend,  1917, 
1H%. 

TELEPHONE    RANDOLPH    3446 
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ir«t  Pxofltfl. 

%  on 

Year 

Amount 

Capital  StoQk 

1917 

$271,311 

13.57 

1916 

207,054 

10.35 

1915 

120,803 

6.04 

1914 

240,572 

12.03 

1913 

240,436 

12.02 

-     1912 

240,821 

12.04 

Net  Profits,  Jan.  1  to  Sept.  3"0,  1918,  $211,112,  as  against 
$190,809  for  the  same  period  of  1917. 

Offlo«ni« — Pres.,  David  R.  Forgan;  Vice  Pres.,  Alfred 
L.  Baker,  H.  E.  Otte,  F.  A.  Crandall,  Robt.  R.  Forgan; 
Vice  Pres.  and.  Mgr.  Bond  Dept.,  R.  U.  Lanising;  Cashier, 
Walker  G.  McLaury;  Asst.  Cashiers,  W.  D.  Dickey,  Henry 
Meyer,  Lee  A,  King,  T.  R.  Thorsen,  R.  B.  Fuessle,  S.  P. 
Johnson;  Asst.  Mgrs.  Bond  Dept.,  M.  K.  Baker  and  John 
R.  Gray;  Attorney,  G.  L.  Wire. 

Directors. — ^Alfred  L.  Baker,  Ambrose  Cramer,  A.  B. 
Dick,  Stanley  Field,  D.  R.  Forgan,  Richard  C.  Hall,  R.  U. 
Lansing,  Clayton  Mark,  H.  E.  Otte,  John  E.  Wilder,  R.  R. 
Forgan,  W.  J.  Jackson,  Jacob  M.  Dickinson,  Theo.  C. 
Keller,  D.  W.  Buchanan. 

No.  of  Stockholders,  313.    No.  of  Depositors,  15,005. 
Bange  of  Stock. — To  Oct.  1,  1918: 


Year 

High 

Low 

Year 

High 

Low 

1918 

151 

141 

1912 

203 

188 

1917 

152 

134 

1911 

200 

185 

1916 

160 

151% 

1910 

230 

228 

1915 

172 

158 

1909 

205 

171 

1914 

168 

150 

1908 

166 

152 

1913 

201 

160 

XTATZONA^  FBODVCE  BANK. 

Established  1907. 

Capital. — $500,000;  Surplus  and  Undivided  Profits, 
$144,145;  Deposits,  $3,980,083;  Total  Resources,  $5,J?06,029. 
Book  Value,  $129. 

Dividends. — 6%  per  annum,  Jan.,  Apl.,  July  and  Oct.  1, 
from  1910  to  date;  1909-08,  4%  yearly.  Stock  dividend. 
May  7,  1914,  20%,  at  which  time  capital  was  increased 
from  $250,000  to  $300,000.  The  capital  stock  was  in- 
creased from  $300,000  Nov.  7,  1917,  by  sale  of  $200,000 
stock  at  $110  per  share. 


~^  We  prepare  from  time  to  tiine  lists  of  especially 
desirable  investments.     Ask  for  these  lists. 
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Tear 

1917 
1916 
1916 
1914 
1913 
1912 

OfioMW. — Prea.,  Bdwln  L.  Wagmerj  Vice  Pres.,  John  W. 
Low;  Cashier,  Ralph  N.  Ballou;  Asst.  Cashiers*  H.  B. 
Ahrensfeld,  William  F.  Gleason. 

DlToctoni^ — Charles  W.  Higley,  William  P.  Wagner,  B5d- 
win  Li.  Wagner,  W.  C.  Shurtleff,  Sampson  Kogrers,  J.  W. 
Low,  Thomas  C.  Blayney,  Samuel  M.  Hastings,  R.  N. 
Ballou,  Edward  W.  Eckerly,  Clyde  T.  Hays. 

No.  of  Stockholders,  182.     No.  of  Depositors,  8,200. 

Banga  of  flKock. — To  Oct.  1.  191 S: 


y«t  PMfltfl. 

%  on 

Amount 

Capital  Stock 

142,101 

14.03 

33,233 

11.08 

23,483 

7.83 

21,750 

7.68 

29,250 

11.68 

24,700 

9.88 

Year 

High 

Low 

Year 

High 

Low 

1918 

165 

156 

1912 

162 

167 

1917 

179 

168 

1911 

158 

145 

1916 

168 

163 

1910 

147 

138 

1916 

172 

168 

1909 

136 

124 

1914 

202 

165 

1908 

128 

123 

1913 

171 

159 

1907 

130 

122 

VOEZ^  STATE  BAVS. 

Established  1905  as  North  West  Savings  Bank.  Or- 
ganized in  1919  as  North  West  State  Bank.  Present 
name  adopted  in  1917. 

Capital* — $300,000;  Surplus  and  Undivided  Profltp. 
$117,756;  Deposits,  $2,317,546;  Total  Resources,  $2,746,- 
611.     Book  Value,  $139. 

Dividends. — 8%  per  annum,  Mch.,  June,  Sept.  and  Dec 
31,  from  Dec.  31,  1915,  to  date;  7%  per  annum  1913-15; 
1912,  6%;  1911,  5%;  1910,  4%. 

Net  Profits. 


%  on 

Year 

Amount 

Capital  Stock 

1917 

$36,982 

12.33 

1916 

39.551 

13.18 

1915 

29,114 

9.70 

1914 

22,931 

7.64 

1913 

43.955 

17.58 

1912 

26,552 

13.27 

Net  Profits  for  1918,  to  Sept.  30.  $29,488,  at  the  rate 
of  13.1%  per  annum. 

Officers. — Pres..  Joseph  R.  Noel;  Vice  Pres.,  James 
Davis;  Vice  Pres.  and  Cashier,  Frank  W.  Hausmann; 
Asst.  Cashiers,  Jafties  T.  Perkins  and  Agnes  J.  Olsen 
(acting) ;  Chief  Clerk,  Victor  A.  Libretti  (on  leave) ;  Mgr 
of  Mtge.  &  Bond  Dept.,  N.  J.  Reuland  (on  leave);  Acting 
Mgr.  Mtge.  and  Bond  Dept..  S.  H.  Brooke. 

M  >   We  prepare  from  time  to  time  lists  of  especially 
desirable  inTettmentt.     Ask  for  these  lists. 
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Dlr«otom.^"Otto  J.  Hartwisr.  Chairman;  Alfred  Ander- 
son, James  Davis,  J.  P.  Fish,  F.  W.  Hausmann,  Gus,  G. 
Martin,  Jos.  R.  Noel,  Peter  P.  Reisenhus,  John  F.  Schlff- 
mann,  Theodore  Sheldon  (on  leave),  Leonard  Specht, fDr. 
Francis  Bl  Thornton,  R.  C.  Wittenburg,  Fred  Zimmer- 
man. 

No.  of  Stockholders,  101.    No.  of  Depositors,  12,700. 

Banff •  of  Stock. — To  Oct.  1,  1918: 


Year 

Hiprh 

Low 

Year 

High 

Low 

1918 

168 

160 

1913 

206 

175 

1917 

168 

164 

1912 

.180 

130 

1916 

161 

166 

1911 

140 

125 

1916 

185 

169 

1910 

125 

112 

1914 

170 

153 

Established  1906. 

CapitaL — $200,000;  Surplus  and  Undivided  Profits, 
$65,413;  Deposits,  $2,877,142;  Total  Resources,  $3,267,897. 
Book  Value,  $133. 

Illyld«nds« — 7%  per  annum,  Jan.,  Apl.,  July  and  Oct.  1, 
from  1910  to  date;  1909,  6%;  1908,  6%. 


N«t  Profits. 

%  on 

Year 

Amount 

Capital  Stock 

1917 

$  7,802 

3.90 

1916 

18,000 

9.00 

1915* 

1,871 

.94 

1914 

16,801 

8.40 

1913 

40,708 

20.35 

1912 

26,239 

13.12 

♦After  deducting  amounts  written  off  for  losses, 
depreciation,  etc. 

Officers. — Pres.,  L.  C.  Rose;  Vice  Pres.,  J.  T.  Emery, 
C.  B.  Schick;  Cashier,  O.  G.  Roehling;  Asst.  Cashier,  V.  H. 
Thiele. 

Directors. — J.  T.  Emery,  L.  C.  Rose.  C.  E.  Schick,  O.  G. 
Roehling,  T.  A.  Fitzsimmons,  W.  G.  Spurgin. 

No.  of  Stockholders,  87.   No.  of  Depositors,  over  15,000. 

Bang's  of  Stock. — To  Oct.  1«  1918: 


Year 

High 

Low 

Year 

High 

Low 

1918 

116 

99 

1912 

150 

143 

1917 

122 

110 

1911 

148 

142 

1916 

115 

105 

1910 

145 

138 

1916 

130 

103 

1909 

146 

141 

1914 

165 

135 

1908 

133 

128 

1913 

148 

138 

1907 

130 

125 
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XrOBTKXSBV  TRUST  COMPAinr. 

Established  1889. 

Oapital. — $2,000,000;  Surplus  and  Undivided  Profits, 
$3,400,754;  Deposits,  $32,079,265;  Total  Resources,  $38,- 
944,981.     Book  Value,  $270. 

Dividends. — Regular  rate,  8%  per  annum,  Jan.,  Apl., 
July  and  Oct.  1,  from  1903  to  date;  1902-1896,  6%  per 
annum;  no  dividends  to  1896;  33%%  cash  dividend  paid 
Oct.  31,  1914,  when  $500,000  of  new  stock  was  sold  at 
par. 

Net  Frofltfl. 

%  on 
Year  Amount  Capital  Stock 


1917 

$321,961 

16.10 

1916 

422,549 

21.13 

1915 

320,457 

16.47 

1914 

297,977 

18.82 

1^13 

270,441 

18.03 

1912 

301,050 

20.07 

Offlcers.-'^res.,  Solomon  A.  Smith;  Vice  Pres.,  H.  O. 
Edmonds,  Bruce  D.  Smith,  Albert  W.  Bullard,  Wm.  S. 
Miller,  Martin  A.  Lindsay;  Cashier,  Thomas  C.  King; 
Asst.  Cashiers,  G.  J.  Miller,  Richard  M.  Hanson,  Oliver 
Pringle,  Harry  E.  Shipley,  William  H.  Mooney;  Sec, 
Arthur  Heurtley;  Asst.  Sees.,  H.  H.  Rockwell,  S.  C.  Stall- 
wood,  Andrew  B.  Caswell,  Willard  C.  Kitchel;  Auditor, 
Edward  C.  Jarvis;  Mgr.  New  Business  Dept.,  David 
Johnstone. 

Directors. — ^A.  C.  Bartlett  (Chairman),  Wm.  A.  Fuller, 
Ernest  A.  Hamill,  Chas.  L.  Hutchinson,  John  T.  Pirie. 
Martin  A.  Ryerson,  Solomon  A.  Smith,  Walter  Byron 
Smith,  John  Stuart,  Ezra  J.  Warner. 

No.  of  Stockholders,  109. 

Ban^e  of  Stock. — To  Oct.  1,  1918: 


Year 

High 

Low 

Tear 

High 

Low 

1918 

267 

258 

1912 

331 

315 

1917 

276^ 

249 

1910 

318 

314 

1916 

274 

272 

1909 

325 

•   315 

1915 

268 

238 

1908 

330 

315 

1914 

340 

240 

1907 

355 

825 

1913 

330 

310 

1906 

415 

395 

irO&TH  SIDE  STATE  SAVHTOS  BANX. 

Established  1902. 

Capital. — $200,000;  Surplus  and  Undivided  Profits,  $25,- 
920;  Deposits,  $1,421,014;  Total  Resources,  $1,688,190. 
Book  Value,   $113. 

Dividends. — 6%  per  annum,  Jan.,  April,  July  and 
Oct.  1. 
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y«t  Profltfl. 

%  on 

Year 

Amount 

Capitjeil  Stock 

1917 

121.520 

10.76 

1916 

13,057 

6.53 

1915* 

6,501 

3.25 

1914 

7,329 

3.66 

1913 

30,442 

15.22 

1912 

75,860 

37.93 

♦After  deducting:  amounts  written  off  for  losses,  de- 
preciation, etc. 

Offloem^ — Pres.,  Wm.  R.  Dawes:  V.  P..  Edwin  P.  Mack; 
V.  P.  and  Cashier,  Percy  H.  Weilbrenner;  Asst.  Cashier, 
B.  Lipke. 

Directors* — Edwin  F.  Mack,  P.  H.  Weilbrenner,  W.  R. 
Dawes,  S.  M.  Felton,  A.  H.  Revell,  B.  Lipke. 
No.  of  Stockholders,  131. 


Range  of  Stook.- 

-To  Oct.  1. 

1918: 

Tear 

High 

Low 

Year 

High 

Low 

1918 

105 

105 

1916 

136 

126 

1917 

125 

98 

1914 

165 

136 

1916 

130 

124 

1913 

190 

126 

VOBTU  W  JbSSTZBV  TBUST   ft   8AVZHOS  BAVK. 

Established   1906. 

Capital* — 1600,000;  Surplus  and  Undivided  Profits, 
$343,706;  Deposits,  §7,414,337;  Total  Resources,  $8,803,- 
369.  Book  Value,  $169.  Capital  Stock  was  issued  to 
shareholders:  April  30,  1917,  $100,000  at  $126  per  share; 
Apl.  7,  1916,  $100,000  at  $175  per  share;  Feb.  20,  1914, 
$50,000  at  par. 

Dividend!* — Regular  rate,  12%  per  annum,  payable 
Jan.,  Apr.,  July  and  Oct.  1,  from  Jan.  1,  1917,  to  date; 
10%  per  annum,  from  Jan.  1,  1914,  to  Oct.  1,  1916;  1913- 
10,  8%  yearly;  1909-07,  6%  yearly.  Extra  dividends: 
2%  in  1917;  H%  in  1916;  20%,  Feb.  28,  1914. 


Vet  Profits. 

%  on 

Year 

Amount 

Capital  Stock 

1917 

$104,975 

21.00 

1916 

66,821 

14.21 

1915 

46,066 

15.35 

1914 

60,217 

20.65 

1913 

50,175 

20.07 

1912 

40,000    ^ 

16.00 

^  y  We  prepare  from  time  to  tiine  lists  of  especially 
desirable  investments.     Ask  for  these  lists. 
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... .  I  J .  ■  

Officers. — Pres.,  John  F.  Smulski;  Vice  Pres.,  Wm.  H. 
Schmidt,  Walter  J.  Raymer,  John  A.  Prebis;  Cashier,  T. 
M.  Helinski;  Asst.  Cashiers.  A.  J.  Kowalski.  Jr.,  Vincent 
Jozwin,  Frank  J.  Czech;  Sec,  Math.  Foerster;  Asst.  Sec, 
John  W.  Budzban. 

Directors. — Chairman  of  Board,  John  F.  Smulski: 
T.  M.  Helinski,  J.  A.  Prebis,  W.  J.  Raymer,  Julius  F. 
Smietanka,  A.  J.  Kowalski,  Sr.,  Jos.  Korzeniewski,  Geo. 
R.  Benson,  W.  H.  Schmidt,  I.  H.  Hines. 

No.  of  Stockholders,  94.     No.  of  Depositors,  19,820. 

Banffe  of  Stock. — To  Oct.  1,  1918: 


Year 

High 

Ia)w 

Year 

Higrh 

Low 

1918 

236 

233 

1911 

190 

185 

1917 

275 

238 

1910 

.   145 

142 

1916 

280 

260 

1909 

139 

130 

1915 

276 

256 

1908 

135 

134 

1914 

325 

260 

1907 

140 

140 

1913 

340 

265 

1906 

126 

125 

1912 

275 

250 

OAX   PABK   TBUST   ft  SAVHTOS  BAHK. 
(Oak  Park,  ZU.) 

Established  1892. 

CapttaL — 1200,000;  Surplus  and  Undivided  Profits, 
$137,890;  Deposits,  $2,114,083;  Total  Resources,  $2,646,- 
464.     Book  Value,  $169. 

Dividends. — 10%  per  annum,  Jan.,  ApL,  July  and 
Oct.  1,  from  Jan.  1,  1915,  to  date. 


Net  Profits. 

%  on 

Year 

Amount 

Capital  Stock 

1917 

$32,319 

16.16 

1916 

20,688 

10.34 

1915 

21,057 

10.63 

1914 

26,213 

13.10 

1913 

36.000 

18.00 

1912 

32.000 

16.00 

Officers. — Pres.,  H.  W.  Austin;  V.  P.,  Geo.  R.  Hemingr- 
way;  V.  P.  and  Cashier,  Paul  E.  Zimmermann;  Asst. 
Cashier,  N.  Ganson. 

Directors. — ^H.  W.  Austin.  H.  C.  Hansen,  G.  R.  Hem- 
ingway, F.  C.  Caldwell,  T.  E.  Roberts,  Jesse  A.  Baldwin, 
Geo.  D.  Webb,  C.  C.  Collins,  F.  W.  Leach,  Frank  S.  Smith, 
C.  Ward  Seabury. 

No.  of  Stockholders,  65.    No.  of  Depositors,  10,300. 

^  >  We. prepare  from  time  to  time  lists  of  especially 
desirable  investments.     Ask  for  these  lists. 
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Banffe  of  Stookir^To  Oct.  I, 

1918: 

Year 

High 

Low 

Year 

High 

Low 

1918 

250 

235 

1914 

268 

252 

1917 

250 

244 

1913 

561 

240 

1916 

250 

249 

1912 

256 

238 

1916 

260 

256 

OOSSV  ATEHIJE   STATE   BAinC. 

Established  1912. 

Capital. — $200,000;  Surplus  and  Undivided  Profits,  $10,« 
238;  Deposits,  $634,994;  Total  Resources,  $845,246.  Book 
Value,  $105. 

l>lvidends. — 1%  paid  in  1917;  none  since. 

Net  Profits. 

%  on 
Year  Amount  Capital  Stock 

1917  $5,000  2.50 

1916  8,500  4.25 

1916  4.000  2.00 

1914  6,500  2.75 

1913  5,000  2.50 

Officers. — Pres.,  Frank  Ransford;  Vice  Pres.,  Clyde  C. 
Amsler;  Cashier,  Elmer  F.  Adams;  Asst.  Cashier,  Jos. 
Kapsa. 

Directors. — ^Frank  Ransford,  C.  C.  Amsler,  M.  H.  Keefe, 
Elmer  F.  Adams,  Otto  F.  Schultz,  Otto  Rabe,  George  B. 
Kurtzon. 

No.  of  Stockholders,  145. 

Banir*  of  Stock. — To  Oct.  1.  1918: 


Year 

High 

Low 

Year 

High 

Low 

1918 

103 

86 

1914 

106 

86 

1917 

105 

100 

1913 

120 

102 

1916 

105 

100 

1912 

120 

110 

1916 

100 

100 

FEOPIiES  8TOCZ  TABD8  STATE  BAHK. 

Established  1909. 

Capital. — $600,000;  Surplus  and  Undivided  Profits, 
$351,474;  Deposits,  $7,637,209;  Total  Resources,  $8,971,- 
257.     Book  Value,  $170. 

Dividends.— -Regular  rate,  12%  per  annum,  Jan.,  Apl., 
July  and  Oct.  1,  from  Jan.  1.  1914,  to  date;  1913-10,  10% 
per  annum.    Extra  dividend:     2%  Dec.  22,  1917. 

■ 1 1 1 I  -  ■  I  I  - —      -  -   ^^  ■  ■  ^^I^WJ 
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Vet  Profits. 

%  on 

Year 

Amount 

Capital  Stock 

1917 

1107.624 

21.52 

1916 

96,590 

19.12 

1915 

104,041 

20.81 

1914 

104,871 

20.97 

1913 

126,661 

25.13 

1912 

108,000 

28.80 

Officers. — Pres.,  R.  J.  Schlesinger;  Vice  Pres.,  H.  C 
Laycock;  Cashier,  John  A.  Nylin;  Asst.  Cashiers,  Leon 
Drwenski,  Norman  O.  Geyer;  Sec.  and  Trust  Officer,  B. 
Nylin. 

I>lreotors« — Arthur  Meeker,  W.  J.  Rathje,  Frank  J. 
Kohn,  H.  C.  Laycock,  H.  E.  Otte,  R.  J.  Schlesinger,  C.  J. 
Atkins,  J.  Oppenhelmer,  C.  M.  Macfarlane,  Edward  Mor- 
ris, Jr.,  Thornhill  Broome. 

No.  of  Stockholders,  82.     No.  of  Depositors,  20,399. 

Banff e  of  Stock. — To  Oct.  1,  1918: 


Year 

High 

Low 

Tear 

High 

•  Low 

1918 

300 

300 

1913 

255 

235 

1917 

305 

300 

1912 

320 

225 

1916 

300 

295 

1911 

235 

222 

1915 

290 

279 

1910 

210 

180 

1914 

275 

270 

1909 

175 

175 

PEOPXiES  T&V8T  AVP  BAVJXQ3  BAHK. 

Established  1910. 

CapltaL — $500,000;  Surplus  and  Undivided  Profits, 
1418,066;  Deposits,  $10,395,098;  Total  Resources.  $11,- 
347.284.     Book  Value,  $184. 

XMvidends. — Regular  rate,  12%  per  annum,  Jan.,  Apl., 
July  and  Oct.  1,  from  July  1,  1918,  to  date;  10%  per  an- 
num from  1912  to  Apl.  1,  1918.  Extra  dividends,  2%  an- 
nually, Jan.  2,  1914,  to  date. 


Xret  Profits. 

%  on 

Year 

Amount 

Capital  Stock 

1917 

$100,651 

20.11 

1916 

100.382 

20.08 

1915 

78,362 

15.67 

1914 

88.334 

17.66 

1913 

95.000 

19.00 

1912 

87,600 

17.50 

Net  Profits  for  1918,  to  Sept.  1,  $90,373. 

Officers* — Pres.,  Earle  H.  Reynolds;  Vice  Pres.,  R.  B. 
Upham,  Herman  Waldeck;  Sec,  A.  M.  Rode;  Cashier, 
H.  T.  Griswold;  Asst.  Cashiers,  B.  A.  Hintz,  A.  M.  Speer, 
R.  R.  Olson;  Mgr.  Safe  Deposit  Vaults,  C.  A.  O'Donnell. 
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Dirtotonk — Chas.  G.  Dawes,  Geo.  M.  Reynolds,  S.  M. 
Felton,  Frederick  W.  Croll,  H.  Waldeck,  Roger  C.  Sulli- 
van, W.  Irving:  Osborne,  R.  B.  Upham,  Earle  H.  Rey- 
nolds. 

No.  of  Stockholders,  74.     No.  of  Depositors,  17,851. 

Banffe  of  Sto^k. — ^To  Oct.  1«  1918: 


Year 

High 

Low 

Year 

High 

Low 

1918 

280 

280 

1913 

326 

280 

1917 

290 

274 

1912 

290 

280 

1916 

290 

280 

1911 

230 

136 

1915 

290 

.270 

1910 

161 

125 

1914 

287 

280 

PKZ^I^XP  STATS  BAn. 

E^stablished  1894.     Incorporated  1915. 

Capitals — $200,000;  Surplus  and  Undivided  Profits,  $87,- 
831;  Deposits,  $794,657;  Total  Resources,  $1,037,634. 
Book  Value,  $119. 

Dividends. — i%  per  annum,  Feb.,  May.  Aug.  and  Nov. 
1,  from  July  1,  1918,  to  date.  Former  rate,  6%  per 
annum. 

Net  Profits. 

Year 

1916 
1915 

Later  figrures  are  not  published. 

Offloars. — Pres.,  Peter  Phillip;  Vice  Pres.,  Chas.  W. 
Ferguson;  Asst.  Cashier,  Geo.  P.  Phillip. 

DlMctors. — Chas.  W.  Ferguson,  Horatio  H.  Harwood, 
Harry  D.  Irwin,  Peter  Phillip,  Ernst  Schubert,  Walter  A. 
Shaw,  Dr.  Edward  L.  Webb,  Otto  H.  Hedrick,  J.  J.  Als- 
f  asser,-  Adam  Zender,  John  M.-  Harnett. 

No.  of  Stockholders,  157.  No.  of  Depositors,  3,000. 

Range  of  Stock. — To  Oct.  1.  1918: 
Year  High  Low 


Amount 

%  on 
Capital  Stock 

$12,000 
10,000 

6.00 
6.00 

1918 

100 

74 

1917 

121 

107 

1916 

125 

120 

1915 

123 

116 

Established  1913. 

Capital. — $200,000;  Surplus  and  Undivided  Profits, 
138,693;  Deposits,  $793,711;  Total  Resources,  $1,035,596. 
Book  Value,  $119. 

M  >  We  prepare  from  time  to  time  lists  of  especially 
desirable  inTOstments.     Ask  for  tkese  lists. 
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DividendSii— 4%  per 

1,  from  Oct.  1,  1914, 

'  annum,  Jan., 
to  date. 

ApL,  July  and  Oct. 

Year 

Xret  Profits. 

Amount 

%  on 
capital  Stock 

1917 
1916 
1915 
1914 
1913 

1  8,396 

679 

10.8Q0 

15,754 

10,000 

4.20 
.03 
5.40 
7.87 
5.00 

Officers. — Pres.,  John  J.  Lovett;  Vice  Pres.,  Robt.  Y. 
Bradshaw;  Cashier,  C.  J.  Peeples;  Asst.  Cashier,  Ray- 
mond H.  Lovett. 

Directors. — Jos.  R.  Noel,  Chairman  of  Board:  Robt. 
Y.  Bradshaw,  Chas.  S.  Castle,  Jas.  Davis,  Otto  J.  Hart- 
wig,  J.  J.  Lovett,  Jas.  J.  Otley,  Fred  W.  Page,  Thos.  A. 
Rutherford,  T.  A.  Siqueland,  Eugene  N.  Strom,  Arista  B. 
Williams,  C.  J.  Peeples,  Leonard  Specht. 

No.  of  Stockholders,  103. 

Bang'e  of  Stock. — To  Oct.  1«  1918: 


Year 

High 

Low 

Year 

High 

Low 

1918 

103 

100 

1915 

120 

101 

1917 

106 

100 

1914 

120 

115 

1916 

118 

107 

1913 

123  . 

118 

PUZ^Z^lKAir  TBV8T  AVD  SATIHOS  BANK. 

Established  1883. 

Capital. — $300,000;  Surplus  and  Undivided  Profits, 
$360,537;  Deposits,  $4,065,610;  Total  Resources,  $4,729,- 
068.     Book  Value,  $220. 

Dividends. — ^Regular  rate,  12%  per  annum,  Jan.,  Apl., 
July  and  Oct.  1,  from  Jiily  1,  1918,  to  date;  16%  per 
annum,  July  1,  1916,  to  Apl.  1,  1918;  Oct.  1,  1914,  to  Apl. 
1,  1916,  10%  per  annum.  Extra  dividends:  3%  per  annum, 
1912  to  1916,  inclusive,  paid  Mch.  16. 


Year 

1917 
1916 
1915 
1914 
1913 
1912 

Officers. — Pres.,  Edward  P.  Bryant;  Vice  Pres.,  Mar- 
cus A.  Aurelius;  Sec,  Claude  R.  Egan;  Cashier,  Donald 
R.  Bryant;  Asst.  Cashier,  Edward  G.  Sweeney. 


Vet  Profits. 

%  on 

Amount 

Capital  Stock 

$65,204 

21.73 

57,255 

19.09 

52,271 

17.42 

83.255 

27.75 

53,320 

17.77 

38,400 

12.80 

■^  We  prepare  from  time  to  time  lists  of  especially 
desirable  investments.     Ask  for  these  Usts. 
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DlrectoM. — Hobt.  T.  Lincoln,  D.  Mark  Cummings, 
Theo.  K.  Long:,  John  S.  Runnelis,  Edmund  D.  Hulbert, 
E.  Howard  Rumbold,  E.  F.  Bryant,  D.  J.  Harris,  Clive 
Runnells. 

No.  of  Stockholders,  28. 

Banffe  of  Stock. — To  Oct.  1.  191€: 


Year 

High 

Low 

Year 

High 

Low 

1918 

230 

179 

1914 

200'. 

200 

1917 

230 

211 

1913 

180  :' 

180 

1916 

250 

250 

1912 

180 

180 

1916 

225 

225 

1911 

165 

BATSNSWOOD  HATIOVA^  BAHX. 

Established  1912. 

Capital. — $50,000;  Surplus  and  Undivided  Profits,  $14,- 
419;  Deposits,  $516,944;  Total  Resources,  $594,026.  Book 
Value,  $129. 

pividonds. — None  since  Jan.  1,  1918;  6%  per  annum, 
Jan.  and  July  1,  from  July  1,  1914,  to  Jan.  1,  1918. 

Net  Frofltv* — No  recent  figures  reported;  1914,  10.94%; 
1913,  15.88%  on  Capital  Stock. 

Officers. — Pres.,  Walter  D.  Rathje;  V.  P.,  John  W. 
Hirst;  Asst.  Cashier,  John  W.  Hackett. 

XMxeotorSd — Peter  Relnberg,  J.  W.  Hirst,  Henry  A. 
Rathje,  Dr.  G.  N.  Bussey,  Wm.  W.  Pollock,  Walter  D. 
Rathje,  C.  C.  Travis. 

No.  of  Stockholders,  40. 


Bango  of  Stock.- 

—To  Oct.  1. 

1918: 

Year 

High 

Low 

Year 

High 

Low 

1918 

150 

130 

1914 

165 

140 

1917 

160 

150 

1913 

161 

130 

1916 

160 

160 

1912 

140 

120 

1915 

166 

166 

Established  in  1892  as  Wendell  State  Bank.  Present 
name  adopted  April  28,  1917,  when  capital  stock  was  in- 
creased from  $50,000  to  $200,000. 

Capitals — $200,000;  Surplus  and  Undivided  Profits.  $28,- 
987;  Deposits,  $1,998,046;  Total  Resources,  $2,346,905. 
Book  Value,   $114. 

Dividends. — 6%   per  annum,  payable  Jan.,  ApL,  July 

and  Oct.   1;  dividends  up   to  were  paid 

Mch.,  June,  Sept  and  Dec.  1 ;  initial  payment,  June  1, 
1917.  The  Wendell  State  Bank  paid  regular  dividends  of 
6%  per  annum  from  1913  to  Mch.  1,  1917;  none  were 
paid  from  1910  to  1912;  1904-1909,  inclusive,  6%  per  an- 
num, while  extra  dividends  of  15%  per  annum  were 
paid  in  1915  and  1916. 

TEUEPHONE    RANDOLPH    344« 


92  JOHN  BUENHAM  &  CO. 


BTot  Vroflts* 

%  on 

Year 

Amount 

Capital  Stock 

1917 

119,470 

9.74 

1916* 

30,011 

60.02 

1915 

20,000 

40.00 

1914 

10,221 

20.44 

1913 

17.820 

35.64 

1912 

6,630 

13.26 

♦The  Net  profits  and  Percent,  earned  on  Capital  Stock 
prior  to  1917  were  those  of  the  Wendell  State  Bank, 
which  had  capital  stock  of  |50,000. 

Offioen^ — Pres..  Raymond  Cardona;  Vice  Pres.,  C.  A. 
Wafhier;  Cashier,  Hugh  McNeff. 

Directors. — Edward  Morris,  Jr.,  C.  M.  Macfarlane,  Wm. 
J.  Rathje,  Raymond  Cardona,  C.  A.  Wathier,  Hugh  Mc- 
Neff. 

No.  of  Stockholders,  50.     No.  of  Depositors,  9,264. 

Baage  of  Present  Stock. — To  Oct.  1,  1918:        ^ 

Year  High  Low 

1918  150  136 

1917  160  140 

Range  of  Stock  of  Wendell  State  Bank: 


Year 

High 

Low 

Year 

High 

Low 

1917* 

350 

350 

1914 

V 

250 

250 

1916-15 

350 

350 

1913- 

12 

150 

160 

•To  April  28, 

1917. 

1911 

110 

110 

BOOSB8  TAMK  XTATZONAZ^  BANK. 

Established  1913. 

Capital. — $50,000;  Surplus  and  Undivided  Profits.  $11,- 
612;  Deposits.  $531,760;  Total  Resources,  $699,808.  Book 
Value.  $123. 

Dividends. — 6%  per  annum,  Jan.,  Apl.,  July  and  Oct. 
1»  from  Apl.  1.  1916,  to  date. 


Year 

Bet  Profits. 

Amount 

%  on 
Capital  Stock 

1917 
1916 
1916 
1914 

$2,743 
4,600 
3,439 
1,200 

5.49 
9.20 
6.88 
2.40 

Offloers. — ^Pres.,  Otto  E.  Freund;  Vice  Pres.,  J.  C.  Kel- 
Bey,  Henry  Wittekind;  Cashier,  W.  H.  Creber;  Asst. 
Cashier.  H.  C.  W.  Laubenheimer. 

Directors. — Otto  B.  Preund,  W.  H.  Himmel,  Jas.  C. 
Kelsey.  Henry  Wittekind,  Jacob  Best,  W.  H.  Creber, 
H.  C.  W.  Laubenheimer. 

No.  of  Stockholders,  35. 
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JOHN  BUBNHAM  &  CO. 03 

Banffe  of  Stock. — ^To  Oct  1«  1918: 


iigh 

Low 

Year 

High 

Low 

•  •  • 

•   •   • 

1915 

135 

125 

165 

160 

1914 

130 

125 

155 

160 

1913 

130 

125 

Year 
1918 
1917 
1916 


nosEiuLxm  sta«s  satzvgs  baitx. 

Established  1909. 

Capital* — $200,000;  Surplus  and  Undivided  Profits, 
$67,130;  Deposits,  $l,410,9u5;  Total  Resources,  $1,681,897. 
Book  Value,  $134. 

DlTldends. — 5%  per  annum,  payable  Jan.,  Apl.,  July 
and  Oct.  1,  from  July  1,  1916,  to  date;  4%  per  annum 
from  1911  to  Jan.  1,  1916. 


Net  Profits. 

%  on 

Year 

Amount 

Capital  Stock 

.1917 

$19,479 

9.74 

1916 

16,693 

8.35 

1915 

18,863 

9.43 

1914 

17,686 

8.84 

1913 

15,002 

7.50 

1912 

8,840 

4.42" 

Ofllcers. — Pres.,  John  S.  Runnells;  Vice  Pres.,  Edward 
F.  Bryant;  Cashier,  David  J.  Harris;  Asst.  Cashier,  Paul 
C.  Glashagen. 

Dlrecton. — Edward  F.  Bryant,  D.  Mark  Cummings, 
E.  D.  Hulbert,  John  T.  Llewellyn,  J.  S.  Runnells,  A.  J. 
Smith,  Herman  Teninga. 

No.  of  Stockholders,  42.    No.  of  Depositors,  3,695. 

Bange  of  Stock. — To  Oct.  1,  1918: 


Year  High  Low 

1918  130  125 

1917  125  125 

1916  125  125 


Year  High  Low 

1915  122  120 

1914  120  120 


SGKZTT  ft  OOXPAHY  STATS  BANK. 

Established  1891.     Incorporated  1913. 

Capital. — $20(T,000;  Surplus  and  Undivided  Froflta, 
$132,443;  Deposits,  $2,150,249;  Total  Resources,  $2,546,- 
306.N  Book  Value,  $166. 

Dividends. — Regular  dividend.  12%  per  annum,  Jan., 
Apl.,  July  and  Oct.  1,  from  April  1,  1914,  to  date.  Extra 
dividends,  3%  per  annum,  March  31,  1915  and  1916. 


>  We  prepare  from  time  to  time  lists  of  especially 
desirable  inyestments.     Ask  for  these  lists. 
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Year 

1917 
1916 
1915 
1914 

OiBcers. — ^Pres.,  Benjamin  J.  Schitt;  Cashier,  Samuel 
S.  Shiister;  Asst.  Cashiers,  Seymour  W.  Schlff,  L.  B. 
Cohen,  M.  M.  Schiff,  W.  R.  Neel. 

Directors. — B.  J.  Schilf,  Samuel  Phillipson.  S.  S.  Shus- 
ter,  L.  E.   Cohen,   David  L.   Ettelson. 

No.  of  Stockholders,  6.    No.  of  Depositors,  15,000. 

No  reported  sales  of  stock;  it  is  closely  held,  275  beln? 
bid  for  the  stock  in  July,  1918. 


Net  Profits. 

Amount 

%  on 
Capital  S 

$23,709 
69,900 
41,422 
40,146 

11.85 
34.95 

20.71 
20.07 

SSCOND  SSCU&XTY  BANS  OX*  GHZCAGO. 

Established  1911.  Stock  of  this  bank  is  entirely  owned 
by  and  held  in  trust  for  stockholders  of  Security  Bank 
of  Chicago. 

Capital. — $200,000;     Surplus    and    Undivided    Profits, 
$137,317;  Deposits,  $1,742,603;  Total  Resources,  $2,193,485 
Book  Value,  ^169. 

DlTldends. — i%  per  annum,  Jan.,  Apl.,  July  and  Oct  1, 
from  Apl.  1,  1918,  to  date. 


Year 

1917 
1916 
1915 
1914 
1913 
1912 

Net  Profits  for  first  six  months  of  1918,  $13,690,  or  on 
basis  of  13.69%  per  annum. 

Officers. — Pres..  J.  C.  Hansen;  Vice  Pres.,  R.  L.  Red- 
heffer;  Cashier,  Martin  J.  Qrau;  Asst.  Cashier,  Clarence 
W.  King. 

Directors* — J.  B.  Forgan,  Chairman  of  Board:  A,  A. 
Carpenter,  Thorwald  Johnson,  Jas.  B.  Forgan,  Jr.,  S.  S. 
Walkowiak,  Otto  Schulz,  W.  J.  Watson,  J.  C.  Hansen, 
Gustav  Dammann,  Robt.  E.  Smith,  J.  B.  Moos. 

No.  of  Stockholders,  12.    No.  of  Depositors,  7.705. 

Stock -Is  not  transferable  except  by  transfer  of  stock 
of  Security  Bank  of  Chicago. 


Net  Profits. 

■ 

%  on 

Amount 

Capital  Stock 

$28,899 

14.45 

24,063 

12.03 

15,161 

7.58 

23,474 

11.73 

15,000 

7.50 

5,680 

2.84 

■^  We  prepare  from  time  to  time  lists  of  especially 
desirable  investments.     Ask  for  these 
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8SGUSZTY  MAMW  OV  CKXGA0O. 

Established  1906. 

Capital. — 1400.000;  Surplus  and  Undivided  Profits. 
$296,^05;  Deposits,  $4,222,242;  Total  Resources.  $5.2^2.- 
957.  Book  Value.  $258.  including  ownership  of  Second 
Security  Bank  of  Chicago. 

Dl¥idend8. — Regular  rate.  10%  per  annum,  Jan.,  Apl.. 
July  and  Oct.  1.  from  April  1,  1917,  to  date;  8%  per  an- 
num, from  April  1.  1913,  to  Jan.  1.  1917;  1909  to  Jan.  1. 
1913,  6%  per  annum.  Extra  dividend:  2%  on  Jan.  1. 
1916. 


Net  Froflto. 

%  on 

Year 

Amount 

Capital  Stock 

1917 

$57,168 

14.29 

1916 

58.165 

14.54 

1915 

53.127 

13.28 

1914 

58.124 

14.63 

1913 

47,408 

11.85 

1912 

58,960 

14.74 

Offloera. — Pres.,  J.  C.  Hansen;  Vice  Pres.,  R.  L.  Red- 
hefPer;  Cashier,  A.  E.  Suter;  Asst.  Cashiers,  P.  C.  Peter- 
son, A.  L.  Schmidt. 

Directors. — J.  B.  Forgan,  Chairman  of  Board;  Au- 
gustus A.  Carpenter,  James  B.  Forgan,  Jr.,  Stanley 
S.  Walkowiak,  Otto  Schulz,  W.  J.  Watson,  J.  C.  Hansen, 
Gustav  Dammann,  J.  B.  Moos,  R.  E.  Smith. 

No.  of  Stockholders,  121.    No.  of  Depositors,  10,200. 

Bange  of  Stock. — To  Oct.  1.  1918: 


Year 

High 

Low 

Year 

High 

Low 

1918 

300 

292^ 

1912 

232 

229 

1917 

290 

275 

1911 

225 

200 

1916 

255 

253% 

1910 

210 

165 

1915 

250 

245 

1909 

165 

150 

1914 

255 

243 

1908 

155 

146 

1913 

258 

228 

1907 

155 

135 

SRBBZDAV  TBUST   ft   BATZVaS   BAHK. 

Established   1909. 

CapltaL — $200,000;  Surplus  and  Undivided  Profits,  $61,- 
589;  Deposits,  $3,000,639;  Total  Resources.  $3,262,228. 
Book  Value,  $131. 

DiTldenda. — 6%  per  annum,  Jan.,  Apl.,  July  and  Got.  1, 
from  July  1,  1912,  to  date. 
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Net  Profits. 

%  on 

Year 

Amount 

Capital  Stock 

1917 

$15,988 

7.99 

1916 

12,000 

6.00 

1915 

19.716 

9.86 

1914 

12,634 

6.31 

1913 

17,492 

8.75 

1912 

22,600 

11.30 

Officers. — Pres.,  W.  J.  Klingenberg;  V.  P.,  W.  G.  Ar- 
nold, Edwin  L.  Read;  Cashier,  J.  R.  S.  Crowder;  Asst. 
Cashier,  W.  R.  Prince  (on  leave);  Acting  Asst.  Cashier* 
Harry  E.  Ortlund. 

Directors. — W.  G.  Arnold,  W.  J.  Klingenberg,  J.  A. 
Cordell,  J.  R.  S.  Crowder,  H.  D.  Yerxa,  Chas.  Wadsworth, 
Fred  M.  Dickhaut,  Curt  Teich,  Edwin  L.  Read. 

No.  of  Stockholders,  85. 

Banflfe  of  Stock. — To  Oct.  1,  1918: 


Year 

High 

Low 

Year 

High 

Low 

1918 

166 

160 

1913 

154 

132 

1917 

175 

163 

1912 

136 

114 

1916 

200 

169 

1911 

116 

112 

1916 

167 

153 

1910 

117 

112 

1914 

158 

152        1 

SXZTY-TBIBD  AND  KA&8TSD  STATS  SATUTOS 


Established  1914. 

Capital* — $200,000:  Surplus  and  Undivided  Profits, 
$32,973;  Deposits,  $479,811;  Total  Resources,  $712,812. 
Book  Value,  $116. 

Dividends. — 6%  per  annum,  payable  Jan.  and  July  1 
from  Jan.  1,  1917,  to  date;  1916,  5%;  initial  payment^ 
Jan.  1,  1916,  2%%. 

Net  Profits. 

%  on 
Year  Amount  Capital  Stock 

1917  $  9,526  4.76 

1916  10,264  5.13 

1915  12.708  6.36 

Ofllcers.^ — ^Pres.,   C.   H.   Dehning;   Vice  Pres.,  Peter   J. 
Claussen,  H.  F.  Thies;  Cashier,  George  Lenz;  Asst.  Cash- 
ier, Samuel  Genesen. 

Directors. — R.  A.  Schoenfeld,  P.  J.  Claussen,  Geo. 
Lenz,  August  H.  Gehle,  Christqph  H.  Dehning,  Wm. 
Schulze,  Louis  F.  Schwartz,  Jas.  F.  McManus,  Gustavus 
J.  Tatge,  Henry  Thies,  Carl  E.  Tandy. 

No.  of  Stockholders,  105. 
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JOHN  BUBNHAM  &  CO.  97 

Banff*  of  StoQk.—To  Oct.  1»  1918: 


Year  High  Low 

1918  116  114 

1917  121  116 


Year  High  Low 

1916  120  114% 

1915  116  112 


SOUTH  GHZCAOO   SATUrOS  BAITS. 

Established  1902. 

Capital. — $300,000;  Surplus  and  Undivided  Proflts. 
$263,000;  Deposits,  $4,308,725;  Total  Resources,  $4,952,192. 
Book  Value,  $188. 

Dividends. — Regular  rate,  8%  per  annum,  Jan.,  ApL. 
July  and  Oct.  1.  from  1910  to  date;  1909-07,  6%  per 
annum;  1906,  6%;  1905,  4%.  Extra  dividends,  2%  per 
annum,  Jan.   1st,  1913,  to  date. 


Net  Profits. 

%  on 

Year 

Amount 

Capital  Stock 

1917 

$60,000 

20.00 

1916 

53.500 

17.83 

1915 

38,900 

12.97 

1914 

50,600 

18.40 

1913 

50,000 

25.00 

1912 

33,000 

16.50 

Offloen.^ — Pres.,  Warren  W.  Smith;  Vice  Pres.,  E.  L. 
Wagner,  Geo.  G.  Barrows;  Asst.  Cashiers,  Jas.  G.  Collins, 
Q.iiy  A^   l^elson 

Dlreotora. — E.  J.  Buffington,  E.  L.  Wagner,  T.  W.  Rob- 
inson, T.  J.  Hyman,  T.  C.  Lutz,  A.  F.  Banks,  K.  K. 
Knapp,  P.  T.  O' Sullivan,  W.  W.  Smith,  G.  G.  Barrows. 

No.  of  Stockholders,  148.    No.  of  Depositors,  10,000. 

Bange  of  Stock. — To  Oct.  1,  1918: 


Year 

High 

Low 

Year 

High 

Low 

1918 

234 

229 

1914 

225 

205 

1917 

235 

228 

1913 

225 

200 

1916 

230 

223 

1912 

220 

198 

1915 

223 

220 

• 

SOUTH  SZI>S  STATB  BAVK  OV  GVOAOO. 

Established  1909. 

Capital. — $200,000;  Surplus  and  Undivided  Profits, 
$86,057;  Deposits,  $3,153,719;  Total  Resources,  $3,486,488. 
Book  Value,  $143. 

Dividends. — 8%  per  annum,  Jan.,  Apl.,  July  and  Oct. 
1,  beginning  Oct.  1,  1918;  7%  per  annum,  Apl.  1,  1914,  to 
July  1,  1918,  inclusive;  1909  to  Jan.  1,  1914,  6%  per 
annum. 

B)  >  We  prepare  from  time  to  time  lists  of  especially 
desirable  inyestments.     Atk  for  these  lists. 
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Net  ProlLts. 

%  on 

Year 

Amount 

Capital  Stock 

1917 

$34,000 

17.00 

1916 

24,000 

1-2.00 

1915 

24,000 

12.00 

1914 

14,000 

7.00 

1913 

24,000 

12.00 

1912 

16.800 

8.40 

Net  Earnings  for  the  year  1918,  partly  estimated,  11% 
on  capital  stock. 

Officers. — Pres.,  H.  W.  Mahan;  1st  Vice  Pres.,  A.  R. 
Fay;  Vice  Pres.,  Isaac  N.  Powell;  Cashier,  D.  W.  Cahlll; 
Asst.  Cashier,  F.  S.  Williams. 

Directors^ — Geo.  B.  Robbins,  John  Cheshire,  Oscar  F. 
Schmidt,  Isaac  N.  Powell,  H.  W.  Mahan,  Alvin  H.  Sand- 
ers, W.  L.  O'Connell,  Guy  D.  Randle,  A.  R.  Fay. 

No.  of  Stockholders,  108.    No.  of  Depositors,  14,000. 

Banflre  of  Stock. — To  Oct.  1,  1918: 


Year 

High 

Low 

Year 

High 

Low 

1918 

160 

158 

1913 

135 

130 

1917 

160 

158 

1912 

150 

135 

1916 

155 

140 

1911 

150 

136 

1915 

140 

130 

1910 

150 

140 

1914 

138 

132 

1909 

125 

125 

SOUTKWSST  STATE  BANK. 

Established  1913. 

Capltal--^'$ 20 0,000;  Surplus  and  Undivided  Profita, 
$52,460;  Deposits,  $742,937;  Total  Resources,  $995,397. 
Book  Value,  $126. 

Dividends. — i%  per  annum,  Jan.,  Apl.,  July  and  Oct. 
1,  from  Jan.  1,  1915,  to  date. 


year 

Net  Profits. 

Amount 

%  on 
Capital  Stock 

1917 
1916 
1915 
1914 
1913* 

$6,451 
6,770 
4,518 
4,000 
3,000 

3.23 
3.39 
2.26 
2.00 
1.50 

♦Six  months  only. 

Officers. — Pres.,  J.  E.  Hitt;  Vice  Pres.,  J.  A.  Calek; 
Cashier,  R.  W.  Hawkins;  Asst.  Cashier,  J.  Q,  Feulner. 

Directors. — J.  A.  Calek,  R.  W.  Hawkins,  J.  B.  Hitt, 
Geo.  F.  Laughlin,  August  Heinemann,  Bdw.  Klinenberg. 
W.  F.  Meyer,  R.  R.  Hammond,  Alvis  Hopp. 

No.  of  Stockholders,  83.     No.  of  Depositors,  4,700. 


)B  >   We  prepare  from  time  to  time  lists  of  especially 
desirable  iavestments.     Ask  for  tbese  lists. 


JOHN  BTJBNHAM  &  CO.  99 

Baiiff«  of  Stoolc^To  Oct.  1,  1918: 


Year  High  Low 

1918  123  110 

1917  125  105 

1916  121  117 


Year  High  Low 

1915                133  120 

1914                142  135 

1913                140  130 


80VTKWS8T  TBUST  k  BATUraS  BAHK. 

Established  1912. 

Capital. — $200,000;  Surplus  and  Undivided  Profits, 
$42,858;  Deposits,  $1,415,627;  Total  Resources,  $1,671»- 
667.    Book  Value,  $121. 

DlTldeiid*^-^  %  per  annum,  Jan.,  Apl.,  July  and  Oct. 
1,  from  Apl.  1,  1914,  to  date. 


Year 

1917 
1916 
1916 
1914 
1913 

OAcem. — Pres.,  Thos.  J.  Healy;  Vice  Pres.,  Edward  R. 
Litslnger;  Cashier,  A.  H.  Wolski;  Advisory  Committee, 
Ralph  Van  Vechten,  Abel  Davis,  Thomas  iii.  Wilson. 

Directors. — Thos.  J.  Healy,  E.  R.  Lltsinger,  A.  M. 
Stein,  Daniel  J.  Cahill,  Maximilian  Kotecki,  Thos.  J. 
Mclnerney,  Jos.  F.  Forbrich,  Chas.  M.  Friesenecker, 
Ed.  P.  Neumann,  John  E.  Blgane,  John  Bruehl.  Philip 
Summers,  Jos.  J.  Elias,  Stephen  D.  Hirschboeck,  Geo. 
Morgenthaler. 

No.  of  Stockholders,  106.    No.  of  Depositors,  8,500. 

Banffe  of  Stock. — To  Oct.  1,  1918: 


Net  Profits. 
Amount 

%  on 
Capital  Stock 

$14,663 
17,113 
17,613 
12.608 
15,000 

7.33 
8.55 
8.81 
6.25 
7.60 

Year 

High 

Low 

Year 

High 

Low 

1918 

117 

115 

1914 

125 

120 

1917 

130 

119 

1913 

134 

124 

1916 

128 

125 

1912 

130 

110 

1915 

129 

122 

BTAXTDAXD  TBUBT  AlTD  BAYIXQS  BANK. 

Established   1910. 

Capital. — $1,000,000;  Surplus  and  Undivided  Profits. 
$620,285;  Deposits,  $8,442,055;  Total  Resources,  $10,084,- 
917.     Book  Value,  $162. 

DlTldeiLds* — 6%  per  annum,  Jan.,  Apl.,  July  and  Oct 
1,  f«om  April  1,  1913,  to  date. 

TELEPHONE    RANDOLPH    9M6 


V«t  Profits. 

A 

%on 

•  Amount 

Capital  Stock 

$114,264 

11.48 

100,123 

10.01 

73,133 

7.31 

90.160 

9,01 

82,988 

8.30 

77,500 

7.76 

100  JOHN  BtJBNHAM  &  CJO. 


Tear 

191ff 
19li 
191» 
1914 
1911 
1911 

Net  Profits  In  1918  to  Sept.  30,  $100,000. 

Oflloors* — Pres.,  Chas.  S.  Castle;  Vice  Prea.,  Jas.  M. 
Miles;  Cashier,  Henry  C.  Stevens;  Asst.  Cashier,  Ward 
C.   Castle;   Sec,   H.   W.   Hawkins. 

l^lroctom. — Axel  A.  Strom,  Fred  F.  Bullen,  Wm.  H. 
Colvin,  Geo.  H.  Taylor,  Wm.  F.  Merle,  Robt.  F.  Carr, 
Frederick  A.  Hill.  P.  D.  Castle.  A.  R.  Marriott,  W.  J. 
Carney,  C.  S.  Castle,  R.  A.  Cavenaugh,  Jacob  Mortenson, 
Jas.  B.  Beckett,  Chas.  C.  Cutting,  F.  J.  Lewis,  Jas.  M. 
Miles. 

No.  of  Stockholders,  286.     No.  of  Depositors,  5.840. 

Bamffe  of  Stook.— To  Oct.  1.  1918: 


Year 

High 

Low 

Year 

High 

Low 

1918 

156 

150 

1913 

178 

152 

1917 

161 

150 

1912 

179 

152 

1916 

159 

154% 

1911 

152 

136 

1915 

166 

154 

1910 

138 

126 

1914 

165 

stats' 

lished  1879. 

150 

CA€K>. 

Estab 

BJLMK 

OX*   CRZ 

CapltaL^ — $1,500,000;  Surplus  and  Undivided  Profits, 
$4,149,913;  Deposits,  $29,778,723;  Total  Resources,  $38.- 
113.207.     Book  Value.   $377. 

XtfTidsnds. — 20%  per  annum,  payable  Jan..  Apr..  July 
and  'Oct  1,  from  Jan.  1,  1918.  to  date;  16%  per  annum, 
from  Apr.  1,  1915,  to  Oct.  1,  1917;  12%  per  annum,  from 
1908   to  Jan.   1.    1916;    1907,    10%;    1906-05.   8%   yearly; 
1904-1891,  6%  yearly. 

V«t  Profits. 

%  on 
/   Year  Amount  Capital  Stock 

1917  $559,067  37.27 

191«  480.216  32.01 

1916  476,372  31.76 

1914  552.291  36.81 

1913  531.000  35.40 

1312  466,000  31.11 

Net  Profits  for  first  eight  months  of  1918,  $366,000. 
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OMiovem* — ^Pres..  L.  A..  Goddard;  Vice  Pres.,  Henry  A, 
Haugran,  Oscar  H.  Haugan;  Vice  Pres.  and  Cashier, 
Henry  S.  Henschen;  Vice  Pres.,  C.  Edward  Carlson, 
Walter  J.  Cox;  Asst.  Cashiers,  Frank  I.  Packard,  Austin 
J.  laindstrom,  Joseph  F.  Notheis;  Sec,  Samuel  E.  Knight; 
Asst.  Sec,  Wm.  C.  Miller. 

Direotoni. — David  N.  Barker,  JrJ.  Dau,  ti.  A.  Goddard, 
Henry  A.  Haugan.  H.  G.  Haugan,  Oscar  H.  Haugan, 
A.  Lanquist,  wm.  A.  Peterson,  Moses  J.  Wentwocth, 
Charles  Picz 

No.  of  Stoickholdeni,  200.    No.  of  Depositors,  49,000. 

of  Stock. — To  Oct.  1,  1918: 


Year 

High 

Low 

Year             High 

Low 

1918 

41S 

398 

1911                377 

360 

1917 

435 

390 

1910                362 

335 

1916 

438 

394 

1909                 320 

290 

1915 

421 

390 

1908                330 

315 

1914 

400 

378 

1907                290 

265 

1913  - 

435 

372 

1906                275 

265 

1912 

432 
STATS 

860 

- 

SAinE 

OX*    STANSTON. 

Established  1874.  Organized  as  State  Bank  of  Evan- 
ston  in  1892. 

Capital. — $150,000;  Surplus  and  Undivided  Profits, 
$317,392;  Deposits,  $3,706,255;  Total  Resources,  $4,242,- 
526.     Book  Value,  $312. 

IMvide&ds. — 12%  per  annum,  Jan.,  Apl.,  July  and  Oct. 
1,  from  1910  to  date:  1909,  9%;  1908-06,  8%  yearly; 
1905,  1%',   1904-1892,  6%  yearly. 


Net  Profits. 

%  on 

Year 

Amount 

Capital  Stock 

1917 

$31,931 

21.29 

1916 

31,291 

20.86 

1915 

26,612 

17.74 

1914 

36.493 

24.33 

1913 

33,623 

22.41 

1912 

36,.513 

24.34 

Officers. — Pres.,  Wm.  A.  Dyche;  Vice  Pres.,  F.  J. 
Scheidenhelm,  Henry  J.  Wallingford;  Cashier,  F.  J. 
Scheidenhelm;  Asst.  Cashier  and  Sec,  G.  H.  Tomlinsoxi; 
Asst.  Cashiers,  C.  J.  Luther,  L.  J.  Knapp,  F.  O.  Potter. 

Direetom. — Merritt  C.  Bragdon,  J.  Joseph  Charles, 
W.  A.  Dyche,  Frank  M,  Elliot,  Joseph  Pearson,  Richard 
C.  Lake,  Oscar  H.  Haugan,  Harrison  B.  Riley,  F.  J. 
Scheidenhelm,  H.  J.  Wallingford,  Chas.  P.  Whitney. 

No.  of  Stockholders,  97.     No.  of  Depositors,  13,270. 

B^  >  We  prepare  from  time  to  time  lists  of  especially 
desirable  inTettments.     Atk  for  these  lists. 
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Banffe  of  Stock. — To  Oct. 

1.  1918: 

Year 

High 

Low 

Year 

High 

Low 

1918 

326 

324 

1914 

310 

300 

1917 

326 

323 

1913 

310 

302 

1916 

326 

320 

1912 

300 

300 

1915 

^20 

310 

STATB    BANK   OF   OAB   FABB. 
(Oak  Fark,  XU.) 

Established  1912. 

Capital. — $100,0001  Surplus  and  Undivided  Profits, 
$31,289;  Deposits,  $342,029;  Total  Resources,  $473,319. 
Book  Value,  $131. 

Dividends* — 4%  per  annum,  1915  to  date;  1914,  3%, 
Dec.    31. 

OAoers^ — Pres.,  Chas.  Woodward;  Vice  Pres.,  Jas. 
Harper;  Vice  Pres.  and  Cashier,  Alfred  H.  Klein;  Asst. 
Cashier,  F.  Hines. 

Directors. — Jas.  Harper,  A.  H.  Klein,  B.  E.  Andrews, 
Wm.  R.  Moss,  Chas.  F.  Drechsler,  Frank  L.  Strickland. 
Chas.  Woodward,  Justine  M.  Dall,  John  W.  Tope. 

BanflTo  of  Stock. — To  Oct.  1,  1918: 


Year 

High 

Low 

1918 

100 

100 

1917 

125 

125 

1916 

128 

128 

1915 

140 

125 

STATB  BAHB  OF  WEST  FUUI^lCAir. 

Established  1894. 

Capital. — $25,000;  Surplus  and  Undivided  Profits, 
$6,307;  Deposits,  $469,859;  Total  Resources,  $551,646. 
Book  Value,  $125. 

Dividends* — 6%  per  annum,  Jan.  and  July  1. 

Officers. — Pres.,  Thomas  W.  Cole;  Vice  Pres.  and 
Cashier,  Edward  Larson;  Asst.  Cashier,  W.  L.  Johan-* 
nesen. 

Directors. — T.  W.  Cole,  Dr.  G.  H.  Hovnanian,  Lawrence 
F.  Rau,'  Edward  Larson. 

No.  of  Stockholders,   12.     No.  of  Depositors,  2,000. 


y  We  prepare  from  time  to  time  lists  of  es 
desirable  investments.     Ask  ^or  these  lists. 
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Banff*  of  Stock. — ^To  Oct.  1.  1918: 

Year  High  Low 

1917  250  250 

1916  200  150 

1915  150  150 

No  sales  reported  in  1918. 


STOGXXSVS  TBUBT  ft  BATUrOS  BAVX. 

Established  1905. 

Capital. — $200,000;  Surplus  and  Undivided  Profits, 
$87,495;  Deposits,  $1,173,818;  Total  Resources,  $1,461,505. 
Book  Value,  $144. 

IMvldends. — Regular  dividend,  8%  per  annum,  pay- 
able quarterly,  Jan.,  Apl.,  July  and  Oct.  1,  from  Jan.  1, 
1917,  to  date;  S%  per  annum  from  1910  to  1916.  inclu- 
sive; 1909-05,  5%  yearly.  Extra  dividends,  1%  each, 
July  1  £uid  Dec.  31,  1915. 


Net  Profits. 

%  on 

Year 

Amount 

Capital  Stock 

1917 

$15,746 

7.87 

1916 

25,511 

12.76 

1915 

23,704 

11.85 

1914 

19,2.91 

9.64 

1913 

18,020 

9.01 

1912 

19,780 

9.89 

Oillcars* — ^^res.,  P.  J.  Harmon;  Vice  Pres.,  .John  H. 
Traeger;  Cashier,  E.  J.  A.  Gold. 

DlrectonL — S.  B.  Stafford,  J.  T.  Russell,  Edward  H. 
Bgan,  H.  B.  DuPlan,  John  E.  O'Hern,  B.  F.  Hubbird, 
P.  J.  Harmon,  J.  E.  Traeger,  M.  E.  Greenwald. 

Na  ot  Stockholders,  72. 


Banff*  of  StoOk. — To  Oct.  1,  1918: 


Year 

High 

Low 

Year 

High 

1918 

150 

145 

1912 

150 

1917 

165 

145 

1911 

125 

1916 

165 

145 

1910 

120 

1915 

160 

145 

1909 

^   109 

1914 

160 

145 

1908 

116 

1913 

156 

145 

1907 

105 

Low 
1,25 
123 
115 
106 
110 
105 


STOCK  YABDS  SAYXVOS  BANK. 

Established  1902. 

Capital* — $300,000;  Surplus  and  Undivided  Profits, 
$287,117;  Deposits,  $4,106,358;  Total  Resources,  $4,766,- 
326.     Book  Value,  $196. 
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DiTidends^ — Regular  rate,  16%  per  annum,  Jan.,  Apl., 
July  and  Oct.  1,  from  July  1,  1913,  to  date;  Oct.  1, 
1912,  to  Apl.  1,  1913,  12%  yearly;  Jan.  1,  190»,  to  July  1, 
1912,  8%  per  annum;  1908-06;  6%  yearly.  Extra  divi- 
dends, 4%  per  annum,  Jan.  and  July  1,  from  July  1, 
1915,  to  July  1.  1916.  and  20%  stock  dividend  to  holders 
of  record  Aujp:.  8.  1916,  when  capital  stock  was  increased 
from  $250,000. 

H«t  Profits. 

%  on 
Year  Amount  Capital  Stock 


1917 

$67,764 

22.59 

1916 

56.294 

21.10 

1915 

64.670 

25.86 

1914 

63,716 

25.48 

1913 

49,425 

19.77 

1912 

64,967 

25.98 

Net  Profits  for  the  first  eight  months  of  1^18  were  at 
the  rate  of  29%  for  the  year. 

OAceni* — Pres.,  C.  N.  Stanton;  Vice  Pres.,  Arthur  Q. 
Leonard,  H.  I.  Tiffany;  Cashier,  W.  S.  Tipton;  Asst. 
Cashiers,  Jas.  Burgess,  J.  T.  Mangan. 

DlreotosSri — Samuel  Cozzens.  Louis  F.  Swift,  Jas.  H. 
Ashby,  Arthur  G.  Leonard,  C.  M.  Macfarlane,  C.  N. 
Stanton,  Arthur  Meeker,  Edward  Morris,  Jr..  ThomhiU 
Broome    Itf   A.    Travlor 

No.  of  Stockholders,  65.    No.  of  Depositors,  15,000. 

Bang*  of  fK<H^ — To  Oct.  1,  1918: 


Year  High  Low 

1918  400  350 

1917  890  375 

1916  400  375 

1915  400  350 


Year  High  Low 

1914  400  350 

1913  350  300 

1912  800  276 


STOVT  ZS&ASD  TBVST  AVB  KiLTZVOS 

Capital. — $200,000;  Surplus  and  Undivided  Profits,  $26,- 
707;  Deposits.  $493,402;  Total  Resources,  $793,201.  Book 
Value,  $113. 

Het  Profits. — Not  reported. 

Oflloers.^ — Pres..  George  M.  Benedict;  Vice  Pres.,  My- 
rick  D.  Harding;  Cashier,  A.  Lincoln  Long. 

DiroctozB^— F.  W.  CroU.  P.  J.  McShane,  M.  D.  Harding, 
John  B.  O'Hern,  E.  I.  Bloom,  George  J.  Bohnen,  J.  T. 
Russell,  Charles  Roberts,  Frank  Burke,  P.  J.  Harmon, 
G.  M.  Benedict. 

No.  of  Stockholders.  170. 

Bango  of  Stock,— To  Oct  1.  1918: 

Year  High  Low 

1918  117  107 

1917  115  110 
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UVXOH  BABK  OF  OKXOAOO. 

Established  1905. 

CapltaL — $600,000;  Surplus  and  Undivided  Profits, 
$119,498;  Deposits,  $2,618,473;  Total  Resources,  $3,438,- 
002.     Book  Value,  $124. 

Dlyld62ids^^6%  per  annum,  May  and  Nov.  1,  from 
1907  to  date;  1906,  3%. 


Year 

1917 
1916 
1915 
1914 
1913 
1912 
Offioem. — Pres.,   Chas.   E.    Schlytern;   Vice   Pres.   and 
Cashier,  G.  Hallbom;  Asst.  Cashiers,  John  GuUiksen,  W. 
H.  Tholen,  H.  S.  Sandberg. 

Dtreotonr. — John  M.  Ericksoxi,  G.  Hallbom,  Henry 
Ericsson,  G.  L.  Clausen,  Tom  Olson,  John  8.  Rydell, 
C.  B.  Schlytern,  J.  B.  Fleming,  Werner  A.  Wieboldt, 
Claus  O.  Krabol,  Emory  Nonnast. 

No.  of  Stockholders,  107.     No.  of  Depositors,  9,000.     , 

BMi|r«  of  Stock.— To  Oct.  1,  1918: 


Vet  Proftts. 

%on 

Amount 

Capital  Stock 

$30,739 

6.15 

24.549 

4.91 

43,808 

8.76 

14.460 

2.89 

37,000 

7.40 

60,000 

12.00 

Year 

High 

Low 

Year 

High 

Low 

1918 

130 

120 

1911 

140 

130 

1917 

150 

125 

1910 

145 

125 

1916 

155 

145 

1909 

130 

325 

1915 

168 

138 

1908 

125 

121 

1914 

180 

167 

1907 

'    127 

120 

1913 

185 

170 

1906 

126 

116 

1912 

175 

i38 

- 

VHZOH  TBUBT  GOMPAITT. 

Established  1869,  with  capital  of  $125,000.  No  addi- 
tional capital  ever  paid  in;  increase  of  capital  and  sur- 
plus all  earned;  no  mergers  or  consolidations. 

Ctap^taL^ — $1,500,000;  Surplus  and  Undivided  Profits, 
$1,894,353;  Deposits,  $32,080,669;  Total  Resources,  $36,- 
876,930.     Book  Value,  $226. 

Dividends. — Regular  rate,  8%  per  annum,  Mch..  June, 
Sept.  and  Dec.  31,  from  1908  to  date.-  Extra  cash  divi- 
dends, 1918:  2%  June  30;  1917,  6%  paid  2%  each  Jan.  9, 
July  10  and  Dec.  80;  1916,  2%  July  11;  1915,  6%:  1914, 
3%;  1913.  3%;  1912-10,  2%  yearly;  1908,  4%.  Stock  divi- 
dends, 25%  Jan.  15,  191«;  20%  in  1909. 

ISS^  >  We  prepare  from  time  to  time  lists  of  especially 
desirable  inyestments.     Ask  for  these  lists. 


Established  1669 


This  bank  is  one  of  the  oldest  in 
Chicago  and  transacts  a  general  com- 
mercial banking  business.  Accounts  of 
corporations,  firms  and  individuals  are 
invited. 

We  also  maintain  an  Investment  De- 
partment and  offer  for  sale  only  such 
sectu-ities  as  we  are  willing  to  purchase 
for  our  own  account. 

Union  Trust  Company 

Chicago 

Member     of    the     Federal    Reierve    Syitem . 

At  Madison  and  Dearborn  StreeU 

•iaee  the  Gieat  Fire. 
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V«t  Profits. 

. 

%  on 

Year 

Amount 

Capital  Stock 

1917 

$230,612 

15.87 

1916 

271.749 

18.12 

1916 

186.674 

16.56 

1914 

282,745 

19.37 

1913 

296,500 

24.71 

1912 

276,120 

23.01 

The  above  eamin^rs  are  made  up  from  the  calls  of  the 
Auditor  of  State,  but  the  figures  of  Net  Profits  are  not 
confirmed  by  the  bank. 

Omctm, — ^Pres..  F.  H.  Rawson;  Vice  Pres.,  F.  L.  Wilk, 
H.  A.  Wheeler,  C.  R.  Holden,  C.  B.  Hazlewood,  F.  A. 
Yard;  Cashier,  F.  P.  Schreiber;  Asst.  Cashiers,  C.  P. 
Kenning:,  J.  S.  Gleason,  E.  A.  Hoeft,  H.  L.  Wheeler, 
Albert  Seckel;  Asst.  Cashier  and  Mgr.  Credit  Dept., 
H.  L.  Benson;  Sec,  R.  F.  Chapin;  Asst.  Sec,  A.  C.  Boet- 
tiger,  W.  R.  Curtis;  Aud.,  E.  V.  Bacharach;  Mgr.  Savings 
Dept..  Fred  W.  Loco;  Asst.  to  Officers,  J.  J.  Anton. 

Directors. — ^F.  L.  Wilk,  Richmond  Dean,  W.  Rufua 
Abbott,  F.  H.  Rawson,  H.  A.  Wheeler,  C.  R.  Holden, 
Marvin  Hughitt,  Jr..  R.  J.  Collins,  G.  E.  Marcy,  Howard 
Elting,  F.  C.  Caldwell,  Hale  Holden,  B.  H.  Marshall, 
Charles  K.  Foster,  Frederick  A.  sTard,  Geo.  A.  Ranney. 

No.  of  Stockholders,  83. 

Bangs  of  Stock. — To  Oct.  1.  1918: 

Year  High  Low 

1912  325  325 

1911-09  325  325 

1908  315  300 

1907  326  300 

1906  260  250 


Year 

High 

Low 

1918 

325 

300 

1917 

325 

300 

1916 

320 

300 

1915 

300 

30« 

1914 

300 

300 

1913 

310 

310 

VHZTED  STATB  BAITS   OX*   CKZOAOO. 

Established  Jan.  17,  1914. 

Capital.-:-$200,000;  Surplus  and  Undivided  Profits, 
S40,0^0;  Deposits,  $690,814;  Total  Resources,  $938,073. 
Book  Value,  $120. 

Dividends^ — 5%  per  annum,  Jan.  and  July  1,  from 
Jan.  1,  1917,  to  date;  4%  per  annum  from  Jan.  1,  1916, 
to  Oct.  1,  1916. 

Net  Profits. 

%  on 
Year  Amount  Capital  Stock 

1917  $14,237  7.12 

1916  14,923  7.46 

1915  8,415  4.21 

1914  9,104  4.55 
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Otto«m« — Pres.,  Simon  Heck;  Vice  Pres.,  Robt.  Ander- 
son; Cashier,  Carl  Lundberg;  Asst.  Cashier,  Wm.  C. 
Fahsbender. 

Direotors. — F.  A.  Anderson,  Robt.  Anderson,  J.  Parker 
Smith,  Fred  J.  Staudinger,  Qideon  Domke,  John  Olson, 
Nels  Christensen,  E.  A.  Sachtleben,  M.  D.,  Fred  Bern- 
stein, Simon  Heck,  Carl  Lundberg,  Peter  De  Vries. 

No.  of  Stockholders,  97. 

Biuiire  of  Stocks— To  Oct  1.  1918: 


Year  High  Low 

1918  105  103 

1917  116H  108 

1916  114  110 


Year  High  Low 

1915  113  109 

1914  128  110 


CapltaL — 1200.000;  Surplus  and  Undivided  Profits, 
$33,456;  Deposits,  $660,012;  Total  Resources,  $962,717. 
Book  Value,  $117. 

Offloera. — Pres.,  Joseph  J.  Ellas;  Vice  Pres.,  Frank  J. 
Palt,  Anton  Olszewski,  Wm.  M.  Antonisen;  Cashier,  John 
I.  Bagdzlunas. 

No.  of  Stockholders,  448. 


WA8KZHOTOV  PABK  VATZOVA&  BANK. 

Capital. — $100,000;  Surplus  and  Undivided  Profits,  $92,- 
936;  Deposits.  $3,083,324;  Total  Resources,  $3,375,460. 
Book  Value.  $193. 

Dividend!. — Regrular  dividend,  10%  per  annum^  Jan., 
April,  July  and  Oct.  1,  from  Jan.  1,  1913»  to  date;  1912, 
6%%;  1911,  7%%.  Extra  dividends,  4%  in  1917;  2% 
annually,  1914  to  1916;  1913,  6%. 


OficMn^ — Pres.»  H.  W.  Mahan;  V.  P.,  Garland  Stahl; 
Cashier,  A.  El  Olson;  Asst.  Cashier,  Ray  A.  Delassus. 

Dlreotom^ — ^Isaac  N.  Powell,  chairman;  Garland  Stahl, 
A.  E.  Olson,  H.  W.  Mahan,  H.  J.  Kavanaugh. 
No.  of  Stockholders,  31. 


Vet  Proflti. 

%on 

Year 

Amount 

Capital  Stock 

1917 

$30,771 

30.77 

1916 

20.912 

20.91 

1915 

17,761 

17.76 

1914 

18,185 

18.18 

1913 

26.613 

26.61 

1912 

14,540 

14.54 
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Mmjkgm  of  Mookif— To  Oct  l« 

1918: 

Year 

High 

Low 

Year  ^ 

Hiirh 

liOW 

1918 

260 

250 

1913 

225 

*       185 

1917 

250 

260 

1912 

190 

190 

1916 

250 

250 

1911 

182 

178 

1915 

250 

249 

1910 

136 

110 

1914 

225 

225 

WZ8T  BirOUBWOOD-AraOAHB  8TATB 

EsUblished  1912. 

CttPlteL — 1250,000;  Surplus  and  Undivided  Profits, 
157,262;  Deposits,  $1,192,609;  Total  Resources,  $1,681,126. 
Book  Value,  $123. 

.BATldoiids. — Regular  rate,  8%  per  annum,  Jan.,  Apl., 
July  and  Oct  1,  from  July  1,  1915,  to  date;  6%  per  an- 
num, from  organization  to  ApL  1.  1916«  £>ztra  dividend, 
1%  in  1916. 

V«t  Vzofita. 

%  on 
Year  Amount  Capital  Stock 

1917  120,933  8.37 

1916  84,500  13.80 

1915  29,424  11.77 

1914  23.915  9.66 

1913  62,500  21.00 

Net  Profits  for  1918,  to  Aug.  31,  |17,676. 

OIBoonid— Pres.,  John  Bain;  Vice  Pres.,  Michael  Mai- 
sel;  Cashier,  E.  C.  Barry;  Asst  Cashier,  W.  Merle 
Fisher,  Arthur  Utesch. 

Dlrsctoni. — J.  D.  Huffman,  E.  L.  Schweder>  Michael 
Maisel,  E.  C.  Barry,  Geo.  Wetzel,  Wm.  Brietzke,  Carl 
Hornung-,  Wm.  Bluemei%  Robt.  C.  King,  Wm.  P.  Knoche, 
Geo.  Herrmann,  John  Bain,  John  H.  Millen,  W.  Merle 
V^ishfir 

No.  of  stockholders,  132.    No.  of  Depositors,  8,600. 
maago  of  8took«— To  Oct  1,  1918: 


Year 

mgh 

Low 

Year 

High 

'   Low 

1918 

145 

145 

1914 

157 

160 

1917 

156 

151 

1913 

160 

145 

1916 

152 

151 

1912 

160 

125 

1916 

164 

150 

WZ8T  8ZDB  ITATZOVAS  BAVX. 

Established  1918. 

OMrttaL — $200,000;  Surplus  and  Undivided  Profits, 
123,858;  Deposits,  $961,099;  Total  Resources,  $1,891,777. 
Book  Value,  $112. 

M  y  Wo  prepare  from  tinie  to  time  lists  of  •speciall j 
desirable  investments*     Ask  for  tbese  lists* 
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DlTidendi^ — ^None  to  Oct.  1,  1918. 

Vet  Profits. — None  reported. 

Offloers. — Pres.,  Thos.  J.  Healy;  Vice-  Pres.,  Edward 
R.  Litzinger,  Herman  Elenbogen;  Cashier,  Leo  P.  Cum- 
mlngs. 

Directors. — Thos.  J.  Healy,  Walter  F.  Driver,  Chas. 
F.  GoodwilUe.  S.  R.  Hatchltt,  Harry  S.  Knox,  B.  R. 
Litzinger,  Herman  Elenboiren,  Claude  O.  Netherton,  Ed* 
ward  P.  Neumann,  Fred  G.  Salerno,  Max  Shulman,  Roger 
C.  Sullivan. 

No.  of  Stockholders,  75. 

Banff e  of  Stocks — To  Oct.  1,  1918: 

Year  High  Low 

1918  110  109    . 


WfiST  SIDE  TBV8T  AVB  8AVZN08  BAVK. 

Established  1905. 

Capital. — 1400,000;  Surplus  and  Undivided  Profits. 
$190,505;  Deposits,  $5,843,770;  Total  Resources,  $6,643,« 
860.     Book  Value,  $148. 

Dividends. — Regular  rate,  12%  per  annum,  Jan.,  Apl., 
July  and  Oct.  1.  from  Apl.  1,  1913,  to  date;  Jan.,  1911, 
to  Jan.,  1913,  8%  per  annum;  1910,  6%.  Extra  dividend, 
2%  in  1912. 

Vet  Profits. 


%  on 

Year 

Amount 

Capital  Stock 

1917 

$59,088 

14.77 

1916 

62,840 

15.71 

1915 

59.690 

14.92 

1914 

83,031 

20.76 

1913 

113,457 

28.36   . 

1912 

74.560 

18.64 

Offloers. — Pres.,  Benjamin  S.  Mayer;  Vice  Pres.,  C. 
Hollenbach  and  Chas.  O.  Fetscher;  Cashier,  H.  S.  Gott- 
lieb; Asst.  Cashiers,  H.  S.  Pflaum,  A.  F.  Ossman. 

Directors. — Edward  Morris  Jr.,  C.  Hollenbach.  A.  G. 
Leonard,  L.  H.  Heymann,  B.  S.  Mayer,  C.  O.  Fetscher, 
Thornhill  Broome. 

No.  of  Stockholders,  45. 

Banfe  of  Stock. — To  Oct.  1,  1918: 


Year 

High 

Low 

Year 

High 

Low 

1918 

29Q 

290 

1912 

290 

250 

1917 

310 

310 

1911-10 

200 

140 

1916 

310 

310 

1909 

170 

180 

1915 

315 

300 

1908 

140 

125 

1914 

350 

350 

1907 

140 

180 

1913 

300 

275 

1906 

125 

110 

^N'^.'k. 

u/^  ^ 

^  C^.^  ri 

^_  ^j 

li^m C  ^- 

!.11_ 

arable  inviestmaits.     Ask  for  tkeie  litis. 
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WB8T  TOWN  STATB  BANK. 

Established  1913. 

Capitals — |200,a00;  Surplus  and  Undivided  Profits,  $59,« 
283;  Deposits,  $1,394,824;  Total  Resources.  $1,708,112. 
Book  Value,  $130. 

Dividend!^ — 4  %  per  annum,  Jan.,  Apr..  July  and  Oct.  1, 
from  Jan.  1,  1917. 

Oflloan. — Chairman  of  Board,  S.  E.  Thomason;  Pres., 
Thos.  J.  Harper;  Vice  Fres.,  Geo.  Beidler;  Cashier,  J.  W, 
Hays. 

Directora. — Cameron  Barber,  Geo.  Beidler,  D.  C. 
Blanchard,  J.  T.  Counsell,  Frank  A.  P.  Gazzolo,  M.  S. 
Hyland,  Wm.  S.'  Kline,  T.  J.  Harper,  Nelson  K,  R^ese, 
Fred  O.  Rojahn,  S.  £.  Thoniason,  Robt.  Forgan,  R.  J. 
Firestone. 

No.  of  Stockholders,  44. 

Banff e  of  Stocks — To  Oct.  1,  1918: 


Year 

High 

L.OW 

Year 

High 

tiOW 

1918 

120 

120 

1916 

118 

109 

1917 

122 

117 

1914 

130 

120 

1916 

119 

116 

1913 

136 

120 

WOOB&AWV  TBUIIT  ABB  8AVZN08  BABX. 

Established  1893.    Incorporated  1906. 

Capital. — $200,000;  Surplus  and  Undivided  Profits, 
$196,828;  Deposits,  $2,936,340;  Total  Resources,  $3,336,- 
278.     Book  Value,  $198. 

BlTidends. — 10%  per  annum,  Jan.,  Apl.,  July  and  Oct. 
1,  from  Jan.  1,  1911,  to  date;  1910,  8%;  1909-08,  6% 
yearly. 


Bat  Profltfl. 

%  on 

Year 

Amount 

Capital  Stock 

1917 

$25,577 

12.79 

1916 

54,571 

27.29 

1916 

36,710 

18.35 

1914 

32,365 

16.18 

1913 

43,200 

21.60 

1912 

36,967 

18.48 

Ofiooni. — Pres.,  Chas.  M.  Poague;  Vice  Pres.,  Arthui 
W.  Tobias;  Cashier,  John  W.  Watson;  Asst.  Cashier, 
Theo.  Jessup. 

TELEPHONE    RANDOLPH    3446 
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Directors. — ^J.  Fletclier  Farrell,  liemuel  B.  Patterson, 
A.  W.  Tobias,  Chas.  M.  Poagrue,  Geo.  H.  Wilson,  Fred 
C.  Bell. 

No.  of  Stockholders,  ,67.    No.  of  Depositors,  1M<^0.  ^ 

Saage  of  Stocks — To  Oct.  1,  1918: 


Year 

High 

Low 

Year 

High 

Low 

1918 

250 

250 

1914 

230 

220 

1917 

250 

240 

1913 

225 

198 

1916 

230 

214 

1912 

215 

215 

1915 

225 

200 

1911  " 

200 

173 

FEDEBAZi  SE8EBTB  BAVX  OF  CnSZCAOO. 

Opened  Nov.  16,  1914. 

Chicago  is  the  headquarters  of  the  second  largest,  in 
point  of  resources,  of  the  Federal  Reserve  district  banks, 
its  territory  embracing: 

The  entire  state  of  IOWA; 

All  that  part  of  WISCONSIN  south  of  the  northern 
boundary  of  the  following  counties:  Marinette,  Oconto, 
Langlade,  Marathon  and  Clark,  and  east  of  the  western 
boundary  of  Clark,  Jackson,  Monroe,  Vernon,  Crawford 
and  Grant  counties; 

All  of  the  southern  peninsula  of  MICHIGAN,  viz.:  that 
part  east  of  Lake  Michigan; 

All  that  part  of  ILLINOIS  located  north  of  a  line 
forming  the  southern  boundary  of  the  following  coun- 
ties: Hancock,  Schuyler,  Cass,  Sangamon,  Christian, 
Shelby,  Cumberland  and  Clark; 

All  that  part  of  INDIANA  north  of  a  line  forming  the 
southern  boundary  of  the  following  counties:  Vigo,  Clay, 
Owen,  Monroe,  Brown,  Bartholomew,  Jennings,  Ripley 
and  Ohio. 

On  Sept.  18,  1918,  there  were  1,269  member  banks,  of 
which  1,047  are  National  Banks  and  222  State  Banks, 
with  total  resources  of  $3,400,569,000. 

Capital.— $10,866,450  (Sept.  17.  1918)  paid  in  capitaT. 
The  capital  stock  is  based  on  6%  of  the  aggregate  cap- 
ital and  surplus  of  member  banks,  and  fluctuates  as  their 
capital  and  surplus  increases  or  decreases. 

Dividends. — Dividends  are  limited  to  6%  per  annum, 
but  cumulative  at  that  rate.  Payments  are  made  semi- 
annually, and  are  fully  paid  to  June  30,  1918,  as  follows: 
June  28,  1918,  3%  for  period  from  Jan.  1,  1918,  to  June 
30,  1918;  Dec.  28,  1917,  9%  for  period  July  1,  1916,  to 
Dec.  31,  1917;  June  29,  1917.  3%  for  period  from  Jan.  1, 
1916,  to  June  30,  1916;  Dec.  27,  1916,  4%%  for  period 
from  Apl.  1,  1915,  to  Dec.  -31,  1915;  July  15,  1916,  2^4% 
for  period  from  Nov.  2,  1914,  to  Mch.  31,  1915. 

TELEPHONE    RANDOLPH    3446 
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8tat«m«]it  of  CoBdltiOB* 

Sept.  13,  1918. 
Afisetsc 

Gold  Coin  and  Gold  Ctfs |  26,650,770.00 

Gold  Settlement  Fund. «3^98,906.27 

Gold  held  with  Foreign  Ag:encies 816,042.4S 

€k>ld  with  Federal  Reserve  Agent 191,343,806.00 

Legal    Tender    Notes,    Silver    Certificates, 

Subsidiary  Coin   7.070,014.75 

Total  Reserves 1289,079,537.45 

Bills    Discounted — Members    and    Federal 

Reserve  Banks 243,861,683.81 

Bills  Discounted — Bought 16,393,105.84 

U.  S.  Government  Bonds  and  Notes x  6,^67,993.48 

Total  Loans,  Investments,  etc $266,822,783.13 

Due  from  Banks — Checks  for   Collection, 

etc 83,076,970.70 

Nationd,l  Banks  and  Federal  Reserve  Notes 

and  other  Banks 1,513,000.00 

Cost  of  Unissued  Federal  Reserve  Notes. .  48,242.99 

Total    .1640,640,534.27 

Liabilities: 

Capital  paid  in %  10,811,000.00 

Surplus   215,799.18 

Undivided  Profits  (Net) 3,723,050.04 

Unearned  Discount  and  Interest 669,920.73 

U.  S.  Government  Deposits 26,018.183.20 

Federal  Reserve  Notes  in  Actual  Circula- 
tion     837,647,639.0f 

Federal  Reserve  Bank  Notes  in  Actual  Cir- 
culation          6,235,800.00 

Member  Banks'  Reserves. .  ^ 197,681,491.03 

Due  to  Non-Member  Clearing  Banks 1.300,221.09 

Due  to  Banks — Checks  for  Collection,  etc.     41,068.867.72 
Gold  Settlement  Fund — Account  Suspense     16,368,562.28 

Total    $640,640,534.27 

Offloers. — Governor,  Chairman  of  Board  and  Federal 
Reserve  Agent,  James  B.  McDougal;  Deputy  Grovernor, 
Chas.  R.  McKay;  Secretary  and  Asst.  Federal  Reserve 
Agent,  W.  F.  McLallen;  Deputy  Chairman  of  Board, 
James  Simpson;  Asst.  Cashiers,  S.  B.  Cramer,  Don  A. 
Jones,  F.  J.  Carr,  F.  Bateman,  J.  H.  Dillard,  Kent  C. 
Childs,  and  A.  H.  Vogt  (Acting);  Auditor.  F.  R.  Burgess; 
Asst.  Auditor,  Walter  Hopkins;  Atty.,  C.  L.  Powell.  DE- 
TROIT BRANCH:  Mgr.  and  Chairman  of  Board,  Robt. 
B.  Locke;  Cashier,  Wm.  R.  Cation. 

M'  >  We  prepare  froni  time  to  time  lists  of  especially 
desirable  inYestments.     Ask  lor  these  Usts. 
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Direotors* — Class  A — Geo.  M.  Reynolds  (1918),  Chl- 
cagro;  James  B.  Forgan  (1919),  Chicago;  E.  L.  Johnson 
(1920),  Waterloo,  la.  Class  B — J.  W.  Blodgett  (1919), 
Grand  Rapids,  Mich.;  M.  B.  Hutchison  (1920),  Ottumwa, 
la.;  A.  H.  Vogel  (1918),  Milwaukee,  Wis.  Class  C— W.  A. 
Heath  (1918),  Chicago;  W.  F.  McLallen  (1920).  Chicago; 
E.  T.  Meredith  (1919),  Des  Moines,  la.  DETROIT 
BRANCH:  John  Ballantyne,  Emory  W.  Clark,  Julius  H. 
Haass,  Chas.  H.  Hodges,  Robt.  B.  Locke,  Detroit. 


Please  do  not  ask  us  to  transfer  stock  to  your 
name  before  paying  for  same  in  full.  It  is  obvious 
that  in  the  event  of  your  sudden  death,  we  would 
have  extreme  difficulty  in  realizing  on  a  non-endorsed 
and  non-negotiable  security  in  your  name.  Such  a 
request  is  equivalent  to  asking  for  a  recorded  deed 
to  real  estate  in  advance  of  payment 


"^  We  prepare  from  time  to  time  lists  of  especially 
desirable  investments.     Ask  for  these  lists. 
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iini»TnAy  oab  »  subctbzo  co; 

Incorporated  in  N.  T.,  1906,  as  a  holding:  company. 
Acquired  property  and  other  assets  of  The  Electric  Co. 
of  America.    Subsidiaries  of  this  company  now  include; 

Atlantic  City  Electric  Co.,  Atlantic  City,  N.  J. 
Albany  Water  &  Lifirht  Co.,  Albany,  Ind. 
The  Central  Power  Co.,  Canton,  Ohio. 
Scranton  J^lectrlc  Co.,  Scranton,  Pa. 
Lackawanna  Ligrht  Co.,   Scranton,   Pa. 
Indiana  General  Service  Co.,  Elwood,  Ind. 
Jonesboro  Water  Co.,  Jonesboro,  Ind. 
Montpelier  Utilities  Co.,  Montpelier,  Ind. 
Rockford  Electric  Co.,  Rockford,  111. 
The  Ohio  River  Power  Co.*  Columbus,  Ohio. 
Wheeling:  Electric  Co.,  Wheeling:,  W.  Va. 
The  Ohio  State  Power  Co.,  Fremont,  Ohio. 

These  subsidiaries  operate  in  115  communities  with 
919,657  population.  Franchises  are  largely  in  perpetuity. 
A  majority  of  the  stock  of  Anrierican  Gas  &  Electric  Co. 
is  owned  by  interests  closely  allied  with  General  Elec- 
tric Co. 

Capital.— Auth.,  $7,500,000  6%  Cum.  Pfd.  and  17,600,000 
Com.  Issued,  S6,899,250  Pfd.  and  14,182,800  Com.  Par 
Value,  $60.  Pfd.  is  callable  at  any  time  at  120%  and 
divs. 

Dlvid«]Uli« — ^Pfd.:  S%  per  annum,  Feb.,  May,  Augr.  and 
Nov.  1,  from  May  1,  1907,  to  date.  Common:  Regular 
rate,  10%  per  annum,  Jan.,  Apl.,  July  and  Oct.  1,  from 
Jan.  3,  1916,  to  date;  8%  per  annum.  Apl.  1,  1918,  to  Oct. 
1,  1915;  7%  per  annum,  July  1,  1912,  to  Jan.  1,  1913;  6% 
per  annum,  Oct.  1,  1910,  to  Apl.  1,  1912;  initial  div.,  1% 
paid  July  1,  1910.  Extra  divs.:  An  extra  div.  of  2%  in 
common  stock  was  paid  July  1,  1914,  to  holders  of  com- 
mon stock  and  similar  divs.  of  2%  each  in  common  stock 
have  been  paid  semi-annually,  Jan.  and  July  1,  from 
July  1,  1914,  to  date. 

Fiuided  Bebt. 

(Co.  pays  Federal  normal  Income  Tax  on  Collateral 

Trust  5s.) 

$1,430,000  Convertible  6%  notes,  due  Mch.  1,  1921,  but 
callable  at  100%  and  int.  Int.,  Mch.  and  Sept.  1.  Total 
authorized,  $3,500,000.  Convertible  at  par  into  pledged 
bonds  at  86^  and  int.  to  Mch.  1,  1919;  at  88  and  int. 
thereafter  to  Mch.  1,  1920,  and  at  89%  and  int.  there- 
after to  maturity.  Secured  by  deposit  of  $2,048,000  1st 
natge.  5s  of  Indiana  General  Service  Co. 

$6,282,000  Collateral  Trust  5s;  dated  Dec.  31,  1907,  due 
Feb.  1.  2007.  Int.  Feb.  and  Aug.  1.  Callable  at  105  and 
int.  Entire  issue  outstanding.  Secured  by  deposit  of 
common  stocks  ($10,038,471)  of  nearly  all  subsidiaries. 
Issued  in  exchange  for  stock  of  Electric  Co.  of  America 
at  rate  of  $14  bonds  for  $10  stock. 

^  >   We  prepare  from  time  to  time  listt  of  especiaHy 
investments.     Ask  for  these  ItsU. 
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$3,500,000  Debenture  68,  dated  1914;  due  May  1»  2014. 
Int.  May  and  Nov.  1.  Callable  at  110  and  int.  Addi- 
tional bonds  issuable  only  when  net  annual  Income  is  at 
least  three  times  interest  chargres  on  bonds  outstanding 
and  to  be  issued. 

$4,000,000  6%  notes;  dat«d  Jan.  1,  191S.  due  $2,500,000 
Jan.  1,  1920,  and  $1,500,000  Jan.  1,  1921.  Int.,  Jan.  and 
July  1.  Callable  at  100%  and  int.  Authorized.  $5,000,000. 
Secured  by  bonds  of  subsidiary  companies. 

EamiBffs.— Calendar  Tears: 

1917  191C  1915  1914  1913 

Gross    Earnings $7,915,137  $5,960,085  $5,006,020  $4,368,883  $3,811,292 

Net  Earnings  of  Sub- 
sidiaries after  Op- 
eraUng,  M  a  i  n  t  e  - 
nance.  Fixed  Gbarges 
and  Pfd.  Di?s 761,591     1,293.907     1.307.942    1,016,919    1,024.715 

Earnings — Am.  Oas  & 
Elec.     Co 610.786       361.396       130.829        113.920       •80.312 

Total    Earnings    and 

Pfd.     Dlvs 1.372.377     1.655.303     1.438.771     1,130,839        994.403 

Fiked    Charges 828,907       652.657       487.941        439,859       413.790 

Surplus   for  Tear 543.470    1.002,646       950.830        694.980       580.613 

Total    Surplus $2,054,908  $1,668,412  $l,3ei.923t$l,076.934  $    907.056 

*Loss.     t-As  of  Jan.  31,  1916. 

Oficeni. — Pres.,  R.  E.  Breed;  V.  P.,  Geo.  N.  Tidd,  M.  B. 
Feldmann,  M.  F.  Millikan;  Sec.  &  Treas.,  Frank  B.  Ball; 
Asst.  Sec.  &  Asst.  Treas.,  Frank  P.  Hunter  and  H.  L. 
Finley. 

Blxectoni. — S.  Z.  Mitchell,  Chairman;  Harrison  Wil- 
liams, A.  W.  Burchard,  H.  H.  Dean,  W.  E.  Hitchcock, 
Geo.  Breed.  D.  B.  C.  Catherwood,  Henry  L..  Doherty, 
R.  E.  Breed,  Fred  A.  Farrar,  Henry  H.  Wehrhane,  M.  J. 
Warner,  F.  P,  Hunter,  Morris  W.  Stroud. 

Main  Office,  30  Church  St.,  New  York. 

Transfer  Af ent,  Guaranty  Trust  Co.,  New  York. 

Registrar,  Columbia  Trust  Co.,  New  York. 

Annual  Meeting:,  3rd  Tuesday  in  February  at  New  York. 

Bancre  of  SdcurittM. — To  Oct.  1,  1918: 

Common  Preferred       Bonds,  due  200T 

$50  Par  $50  Par 

Year        High  Low        High       Low        High  Low 

1918  89%  81%  41  38  82  76% 

1917  146  87  51%  40  97%  80 

1916  155  130  52  49  97%  89% 

1915  145  88  52  48  90  85 

1914  91%  65  49%  45  86%  82 

1913  86  68  46  43  86%  88 

1912  93  65  54  42 


•    • 
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AMBBZCAH  &ZOKT  ft  TBACTZOir  COKPAVT. 

Incorporated  in  N.  J.i  1901.  Owns  over  99%  interest 
in  the  following; 

St.  Paul  (Minn.)  Gas  Light  Co. 

Grand  Rapids  (Mich.)  Gas  Light  Co. 

St.  Joseph  (Mo.)  Gas  Co. 

Madison  (Wis.)  Gas  &  Electric  Co. 

Bingham  ton  (N.  Y.)   Gas  Works  Co. 

Consolidated  Gas  Co.  of  N.  J.,  Long  Branch,  N.  J. 

Detroit  (Mich.)  City  Gas  Co. 

St.  Croix  Power  Co.,  Somerset,  Wis. 

Muskegon  (Mich.)  Traction  &  Lighting  Co. 

Southern  Light  &  Traction  Co.,  San  Antonio,  Tex. 

Milwaukee  (Wis.)  Gas  Light  Co. 

San  Antonio  (Tex.)  Public  Service  Co. 

West  Allis  (Wis.)  Gas.  Co. 

Wauwatosa  (Wis.)  Gas.  Co. 

South  St.  Paul  Gas  &  Slectric  Co. 

In  1917  the  White  Star  Coal  Co.,  with  mines  at  Harlan 
County,  Ky.,  was  acquired.  Several  subsidiaries  will  be 
furnished  fuel  from  these  properties  when  the  mines  ara 
fully  developed. 

The  Grand  Rapids  Gas  Lt.  has  increased  its  rates,  as 
a  number  of  other  subsidiaries  have  done. 

Capitals— Auth.,  $25,000,000  6%  cum.  Pfd.  and  |40.- 
000,000  Com.  Issued,  $14,236,200  Pfd.  and  $21,618,700 
Com. 

BlTideadSri — Pfd.:  6%  per  annum,  Feb.,  May,  Aug.  and 
Nov.  1,  fully  paid  to  date.  Common:  Regular  rate,  10% 
per  annum,  Feb.,  May,  Aug.  and  Nov.  1,  paid  from  May, 
1910,  to  date,  besides  10%  stock  div.  each  year;  also 
paid  quarterly;  1910,  9^%  cash  and  10%  stock  div.; 
1909,  9%  cash  and  12%%  stock  div.;  190S,  6%%  cash; 
1907,  5%%;  1906,  4%%;  1905,  3%%;  1904,  1%%. 

Funded  ]>«bt. 

This  company  has  no  direct  funded  debt,  but  there  are 
$34,000,000  of  4%,  5%  and  6%  bonds  outstanding  against 
subsidiary  companies. 

Eamlngfli* — Calendar  Years: 

1917  1916  1915  1914 
EATninga  on  Stocks  of  Sub- 

sidUries    $  4.345,215  $  5.295,233  $  4,555,156  $  3,714,900 

Miac.    Earnings    1.047.400  564.704  623,232  717.420 

Total   Earnings    5.392,615  5,859,937  5,178.387  4,432,380 

Expenses     369.234  211.911  166.624  157.20S 

Net  Earnings    5.023.381  5.648.027  5.021.764  4,275,088 

Pfd.   Divs 854.172  854.172  854,172  864.172 

Cora.    DiTS.— Cash 1.986.968  1,801,797  1,632,645  1,478,880 

Surplus   and  Reserve 2,182,241  2,992,057  2,534,947  1,942,035 

Stock  Divs 1,986,967  1,752.300  1.632,645  1,478.880 

Total    Reserve    ft    Undiv. 

Earnings     $12,246,873  $12,051,599  $10,861,339  $9,959,038 

Net  earnings  for  12  months  ended  June  30,  1918,  were 
$4,911,022,  against  $5,171,520  the  preceding  year. 
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OAowni.  ^-  Chairman  of  Board,  Emerson  MeMillin; 
Pres.,  Alanson  P.  Lathrop;  1st  V.  P.,  Marion  McMlllin; 
2nd  V.  P.,  Sec.  &  Treas.,  C.  N.  Jelliffe;  V.  P.  and  Bngr., 
H.  C.  Abell;  Asst.  Sec.  and  Asst.  Treas.,  Walter  G.  de 
Bere;  Aud.,  Jas.   Lawrence;  Counsel,  Chas.  W.  Young. 

Direotors. — Emerson  McMillin,  Chairman;  Franklin  Q. 
Brown,  H.  C.  Abell,  Warren  W.  Foster,  Anton  G.  Hoden- 
pyl,  Wm.  Shlllaber,  Philip  Lehman,  Marion  MeMillin. 
I.  D.  Fletcher,  R.  R.  Colgate,  W.  B.  Joyce,  C.  N.  Jelllflew 
Frank  Sullivan  Smith,  M.  S.  Paine,  A.  P.  Lathrop,  G. 
Blumenthal,  Seward  Prosser,  T.  R.  Fell,  J.  M.  McCarthy, 
Gen.  Jas.  H.  Wilson,  Frank  L.  Clark. 

Office.  120  Broadway,  New  York. 

Transfer  Agents,  Emerson  MeMillin  &;  Co.,  New  York; 
Michigan  Trust  Co.,  Grand  Rapids,  Mich.;  N.  J.  Corpo- 
ration Agency,  Jersey  City,  N.  J. 

Registrars,  Equitable  Trust  Co.,  New  York;  National 
City  Bank,  Grand  Rapids. 

Annual  Meeting,  3rd  Monday  in  March  at  Jersey  City. 

Bangw  of  Stocks.r— To  Oct.  1,  1918: 


Common 

Preferred 

Year 

High 

Low 

High 

Low 

1918 

225% 

184 

97% 

87% 

1917 

387 

175 

113% 

86 

1916 

•401 

367 

115% 

109 

1915 

397 

305 

115 

108 

1914 

370 

265 

110 

103 

1913 

440 

338 

107 

102 

1912 

450 

285 

112% 

105 

1911 

390 

283 

108 

103 

1910 

305 

250 

109 

99% 

1909 

305 

126% 

110 

99 

1908-04 

125 

40 

107% 

85 

AMEBZCAV  POWSB  ft^ZiZOBT  CO. 

Incorporated  in  Maine,  1909,  to  acquire  securities  of 
companies  operating  and  controlling  electric  light  and 
power,  gas,  railway  and  water  works  properties.  .It  is 
an  investment  company  organized  to  average  the  risks 
of  investors  in  public  utility  securities  and  to  benefit 
the  public   by   giving   the  communities   served  an  im- 

g roved  service  at  lower  cost.     Organized  by  the  Electric 
ond   &   Share   Co.     Am.   Power  &  Light  Co.   controls 
through  stock  ownership  the  following  companies: 

Kansas  Gas  &  Electric  Co. 
Pacific  Power  &  Light  Co. 
Portland  (Ore.)  Gas  &  Coke  Co. 
Nebraska  Power  Co. 
Southwestern  Power  &  Light  Co. 

The  Southwestern  Power  &  Light  Co.  controls  the 
Texas  Power  &  Light  Co.,  Fort  Worth  Power  &  Light 
Co.,  El  Paso  Gas  Co.,  Galveston  Gas  Co.  and  other  com- 
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panics  in  Texas.  In  1916  the  Southwestern  Power  & 
Ligjit  Co.  also  obtained  control  of  the  Hutchinson  Gas 
&  Fuel  Co.  and  the  Newton  Gas  &  Fuel  Ck>.  of  B^ansiMS' 
These  subsidiaries  of  the  American  Power  &  Light  Co. 
furnish  1^9  separate  communities,  having:  an  estimated 
population  of  1,342,175,  with  the  following  classes  of 
aervice : 


Class  of  Service  - 

Electric  Light  and  Power 

Artificial  Gas 

Natural  Gas 

Water 

Street  Railway 

Interurban  Railway 

Ice 

The  communities  served  include: 


No.  of  Communities 

172 
2S 
6 
7 
8 
S 
1 


Iowa  Park,  Tex. 
Sweetwater,  Tex. 
Big  Springs,  Tex. 
Colorado,  Tex. 
Rosco,  Tex. 
Loraine,  Tex. 
Paris,  Tex. 
Eagle  Pass,  Tez. 
Waco,  Tex. 
Denison,  Tex. 
Sherman,  Tex. 
Temple,  Tex. 
Palestine,  Tex. 
Tyler,  Tex. 
Cleburne,  Tex. 
Gainesville,  Tex. 
Brownwood,  Tex. 
Waxahachie,  Tex. 
Hillsboro,  Tex. 
Ennis.  Tex. 
Taylor,  Tex. 
Bonham,  Tex. 
Belton,  Tex. 
Commerce,  Tex., 
Honey  Grove,  Tex. 
Corsicana,  Tex. 
Powell,  Tex. 
Kerens,  Tex. 
Cement,  Tex. 
Juarez,  Mexico 
Piedras  Negras,  Mexico 


Wichita,  Kas. 
Pittsburg.  Kas. 
Arkansas  City,  Kas.      •     • 
Hutchinson,  Kas. 
Independence,  Kas. 
Frontenac,  Kas. 
Sedgwick,  Kas. 
Valley  Center,  Kas. 
Newton,  Kas. 
Halstead,  Kas. 
Cherokee,  Kas. 
Cherryvale,  Kas. 
Omaha,  Neb. 
Council  BluflF,  la. 
Walla  Walla,  Wash. 
Yakima,  Wash. 
Pasco,  Wash. 
Kennewick,  Wash. 
Prosser,  Wash. 
Vancouver,  Wash. 
Lewis  ton,  Idaho. 
Portland,  Ore. 
Astoria,  Ore. 
Pendleton,  Ore. 
The  Dalles,  Ore. 
Hood  River,  Orp. 
El  Paso,  Tex. 
F6rt  Worth,  Tex. 
Galveston,  Tex. 
Wichita  Palls,  Tex. 
Electra,  Tex. 
Burkburnett,  Tex. 

«*?*JI***^*~"^"^^"  15,000,000  6%  Cum.  Pfd.  and  |17,600,- 
000  Com.  Issued,  13,656,700  Pfd.  and  $8,705,400  Com. 
Pfd.  is  callable  at  116  and  divs. 


^-^  We  prepare  from  time  to  time  lists  of  eepecially 
desirable  investments.     Ask  for  these  lists. 
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IMvidends. — Pfd.:  6%  per  annum,  Jan.,  April,  July  and 
Oct.  1,  since  orgranization.  Common:  4%  per  annum, 
March,  June,  Sept  and  Dec.  1,  from  March  1,  1913,  to 
date. 

Tnnded  Debt. 

(Company  pays  Federal  normal  Income  Tax.) 

12,200,000  6%  Notes,  dated  Aug.  1,  1911;  due  1921. 
Int.  Feb.  and  Aug.  1.  Callable  as  a  whole  at  102  and 
int.  Holders  of  option  warrants  issued  with  these  notes 
may  subscribe  to  company's  common  stock  at  par  within 
10  years  from  Aug.  1,  1911.  Proceeds  from  the  sale  of 
Common  stock  to  holders  of  option  warrants  received  by 
company  are  to  be  applied  to  redemption  of  these  notes 
at  not  to  exceed  101  and  int.  Stockholders  were  given 
privilege  of  subscribing  to  these  notes  at  par,  to  extent 
of  25%  of  their  holdings. 

$5,551,000  6%  Gold  Debenture  Bonds,  due  Mch.  1,  2016. 
Int.,  Mch.  and  Sept.  1.  Callable  as  a  whole  at  110  and 
int.  Additional  bonds  issuable  only  when  annual  net 
earnings  are  at  least  2^  times  int.  charges  upon  all 
indebtedness  of  company,  including  bonds  to  be  issued. 
Stockholders  subscribed  for  86%  of  the  $6,984,300  bonds 
outstanding,  at  93,  payments  on  same  to  be  made  in 
installments  of  10%  beginning  Mch.  16,  1916;  no  calls 
to  be  made  in  any  one  year  exceeding  in  the  aggregate 
20%  of  the  subscription  price.  Upon  payment  of  sub- 
scription in  full  each  subscriber  is  entitled  to  receive 
an  option  warrant  for  shares  of  the  fully  paid  common 
stock,  or  voting  trust  certificates,  of  an  aggregate  par 
value  equal  to  the  principal  of  the  bonds  subscribed  and 
paid  for,  such  stock  to  be  delivered  upon  surrender  of 
such  option  warrants  at  any  time  before  Mch.  1,  1931. 
and  upon  payment  in  cash  for  such  stock  at  par,  or. 
after  Mch.  1,  1918,  upon  delivery,  in  lieu  of  such  cash 
payment,  in  whole  or  in  part,  of  bonds.  Hold'ers  of 
bonds  so  delivered  in  payment  for  stock  will  receive  cash 
for  accrued  interest  on  bonds  so  exchanged. 

Ofioers. — Chairman  of  Board,  S.  Z.  Mitchell;  Pres., 
F.  G.  Sykes;  V.  P.'s,  G.  E.  Claflin,  A.  S.  Grenier,  R.  J. 
McClelland,  E.  W.  Hill;  Treas.,  M.  H.  Arning;  Sec.  and 
Asst.  Treas.,  E.  P.  Summer  son;  Asst.  Sec.  and  Asst. 
Treas.,  W.  C.  Lang. 

Directors. — F.  A.  Farrar,  A.  C.  Bedford,  R.  E.  Breed 
A.  W.  Burchard,  S.  Z.  Mitchell,  F.  G.  Sykes,  F.  C.  Wal 
cott,  Henry  H.  Wehrhane.  A.  S.  Grenier,  G.  E.  Claflin, 
H.  P.  Wright,  C.  E.  Groesbeck. 

Executive  Office,  71  Broadway,  New  York. 

Transfer  Agent,  Registrar  &  Transfer  Co.,  Jersey 
City,  N.  J. 

Registrar,  Corporation  Trust  Co.  of  N.  J,,  Jersey 
City   N.  J, 

Annual  *  Meeting,  Third  Tuesday  in  February,  at 
Augusta,  Me. 

^  >  We  prepare  from  time  to  time  lists  of  especially 
desirable  inrestments.     Ask  for  these  lists. 
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IBmniBgu. — Calendar  Years: 

AM.  POWER  &  LIGEET  CO.: 

1917  1916    •         1915  1914 

GFnMB  Earnings I1.6S2.177  $1,236,757  $1,275,687  $1,461,580 

Expenses    418,227  806.681  264.638  887.626 

Net  Earninp   1.203,950  930,076  1,011.049  1.074.054 

Interest  and  Discounts 646.621  372.236  493.602  534.552 

Net  Income  658.829  557.840  617.447  689,508 

Due    from    Subsidiaries    Over 

DlTidends  43,688*       188.811  32.043  44.160 

Total  Income   602.017  746,651  549,490  583.662 

Preferred  Stock  DiTidends....      216,971  213,792  203,784  187,188 

Common  Stock  Dividends 336,827  328,216  328.216  802.476 

Surplus  for  Year 48.219  204.643  17.540  93.998 

Combined  Surplus  Accruing  to 

Am.  Power  &  Lt  Go.  as  of 

Deo.  81  $1,701,871  $1,632,284  $1,814,976  $1,825,162 

'Combined  net  surplus  of  operating  oomp«ni«s  and  Southwestern  tJtOlties 
Corp.  and  Southwestern  Power  &  Light  Co.,  after  payment  of  divldendt  for 
lyl7.  $317,075:  less  transferred  to  reserve  for  depreciation,  $272,500.  and 
amount  of  Common  stock  not  owned  by  the  American  Power  &  Lt  Co.. 
$887.    Balance,  as  above.  $43,688. 

SUBSIDIARIES 

Gross  Earnings—  1917  1916  1915  1914 

Elec.  Light  and  Power.... $  7,451.020  $4,897,730  $4,811,545  $3,826,908 

Artificial  Gas  2.352,023  2.017,892  1,928,882  1,835,335 

Natural  Gas   1,117,297  1.184,243  692.244  547,237 

TracUons    ..'. 199,212  182,383  186^229  207,850 

Water   209.480  195.082  170^269  183,718 

IfiscelUneoufl    60,627  24,284  28.487  14.956 

Total  Gross  Earnings 11,389.659  8.501.614  7.826.096  6.615.994 

Net  Earnings  $4,762,414  $8,941,669  $3,454,243  $8,115,978 

Gross  Earnings  year  ended  July  31,  1918,  $12,438,283,  an 
increase  of  $1,510,313;  Net  Earnings,  $5,026,079,  increase 
$277,470  over  preceding  year. 

Bang'e  of  Stocks. — To  Oct.  1,  1918: 

Common  Preferred 

Year  High  Low  High  Low 

1918  47H  40  77^  68V^ 

1917  87  35  93  68 

1916  79  62  90  83 

1915  73  59  88  78 

1914  74  55  84^  75 

1913  76  60  85  75 

1912  76  65  88  82 


AUBBIOAK  FVBUXO  UTUZTIEB  CO. 

Incorporated  in  Delaware,  1912.    Has  acquired,  through 
ownership  of  stock,  the  following: 

Merchants'  Heat  &  Light  Co.,  Indianapolis,  Ind. 
Elkhart  (Ind.)  Gas  &  Fuel  Co. 
Utah  Gas  &  Coke  Co.,  Salt  Lake  City,  Utah. 
Holland  (Mich.)  City  Gas  Co. 
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Valparaiso   (Ind.)   Iiightini:  Co* 
Boise  (Idaho)  Gas  Ligrht  &  Coke  Co. 
Wisconsin-Minnesota  Light  &  Power  Co. 
Merchants  Pub.  Utilities  Co.,  Indiaiiapolis,  Ind. 
Albion  (Mich.)   Gas  Light  Co. 
Jackson  (Miss.)  Light  &  Traction  Co. 
serving  a  population  of  approximately  1,200,000. 

Capitals — ^Auth.,  $20,000,000  each  of  6%  Ciiin.  Pfd.  and 
of  Common.  Issued,  $4,465,900  Pfd.  and  $2,995,000  Com- 
mon, of  which  $8,925  Common  is  held  by  trustee  for  fu- 
ture corporate  purposes.    Pfd.  is  callable  at  105  and  divs. 

Bividenda. — ^Pfd.:  6%  per  annum,  Jan.,  Apl.,  July  and 
Oct.  1,  paid  in  scrip  from  Apl.  1,  1918,  to  date;  the  scrip 
is  issued  in  the  form  of  warrants,  payable  on  or  before 
Apl.  1,  1923,  with  6%  int.,  payable  semi-annually;  6% 
per  annum  paid  in  cash  from  date  of  issue  to  Jan.  1, 
1918,  incl.  Common:  None  since  July  1, 1914;  1914,  2%  %; 
1913,  2%;  1912,  1%. 

Funded  Bebt. 

(Co.  pays  Federal  normal  Income  Tax.) 

$466,300  Collateral  Trust  5s,  dated  1912;  due  Sept.  1, 
1942.  Int.  Mch.  and  Sept.  1.  Callable  at  102  and  int. 
Authorized,  $20,000,000.  Secured  by  bonds  of  controlled 
companies.  Additional  bonds  issuable  against  deposit 
of  1st  mtge.  5s  of  corporations  now  or  hereafter  con- 
trolled.    Issued  with  tax-exempt  clause. 

$2,500,000  Collateral  Trust  6s,  dated  Apl.  1,  1916,  due 
1936.  Int.,  Apl.  and  Oct.  1.  Callable  at  102^  and  int. 
Auth..  $3,500,000,  of  which  $1,000,000  are  reserved  for 
extensions,  etc.  Secured  by  deposit  of  common  stock  and 
bonds  of  certain  subsidiaries,  which  securities  cost 
$6,250,000  in  cash. 

XSamings. 

Including  Subsidiaries — Years  Ended-  June  30: 

1918  1917  1916  1915  1914 

Gross   Earnings $4,452,125  $3,819,820  $3,309,586  $2,932,070  $2,319,595 

Operating   Expenses...  2.794.743    2.151.001  1.842.801  1.618.239  1,338.716 

Net  Earnings 1.657.382    1.668,819  1.466.785  1.313.831  980.879 

Misc.   Income 80.703        100.354  81.744  25.930  45.303 

Gross  Income 1.738.685    1.769.173  1.548.529  1.839.761  1.026.182 

Less  Expenses U1.580         80.764  39.436  38.101  51.486 

Net  Income 1.626.505    1.688.409  1.509.092  1.301.6S9  974.697 

Interest  on: 

Underlying  Securities  1.143.893    1.025.165  998.859  862.300  554.659 

Goll.  Trust  Bonds...  112.815       172.858  64.867  34.667  44.650 

Notes 21.225     48.549  11.183     

Misc.  Int 38.921         19,448  6.743  48.959     

Total  Fixed  Charges..  1.870.854    1.217,471  1,114.019  952.109  599.309 

Bemainder 249.651        470.937  395.073  849.651  376.887 

Pfd.  DivB.  (6%) 267.954*     255.897  234,840  234.840  284.840 

Balance    it«.303t      215.040  160,233  114.711  140.547 

Total  Suzplua $    C8a.374  $    505.158$    163.212$    400.671$    380.876 

'Includes  two  scrip  dividends  of  1%%  each,  paid  April  and  July  1.  1918. 
tDeflcit 
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Oflcen^ — Pres.  &  Gen.  Mgrr.,  Jos.  H.  Brewer;  V.  P., 
A.  H.  Brandt;  Sec.  &  Purohasingr  Agrt.,  Blaine  Gavett; 
Treas.»  Willis  J.  Ripley;  Chief  Engr.,  L.  B.  Andrus;  Gas 
Engr.,  Geo.  R.  Horning;  Counsel,  Chas.  McPherson; 
Cashier.  Chas.  L.  Brewer. 

Dlr«oiors« — Chas.  B.  Kelsey,  Chairman;  J.  H.  Brewer, 
W.  B.  Parsons,  Blaine  Gavett,  C.  A.  Boalt,  Adolph  H. 
Brandt,  E.  C.  Miller,  Chas.  McPherson,  Geo.  G.  Whit- 
worth,  John  H.  Blodgett,  W.  J.  Ripley,  W.  H.  Llppincott, 
Hugh  E.  Wilson,  John  A.  Russell. 

Main  Office,  Grand  Rapids,  Mich. 

Transfer  Agents,  Kelsey,  Brewer  &  Co..  Grand  Rapids. 

Registrar,  Old  National  Bank,  Grahd  Rapids. 

Annual  Meeting,  3rd  Monday  in  August  at  Grand 
Rapids. 

No.  of  Stockholders:  300  Common  and  1,459  Preferred. 

Bange  of  Stocks^ — To  Oct.  1,  1918: 

Common  Preferred 

Year  High  Low  High  Low 


1918 

26 

18 

57 

40 

1917 

42 

20 

72  V4 

55% 

1916 

48 

39% 

81% 

to% 

1915 

44 

28 

76 

60 

1914 

53 

30 

78 

60 

1913 

64 

41 

80 

69 

1912 

70 

50% 

83 

78 

AKBBZOAV  WATSB  W0BK8  k  BUBOTBZO  Cb.,  ZVO. 

Incorporated  in  Va.,  Apl.  27,  1914,  acquiring  at  re- 
ceivers' sale,  Apl.  15,  1914,  practically  all  properties  of 
American  Water  Works  &  Guarantee  Co.  The  company 
controls  and  operates  water  works  companies  in  90 
communities,  serving  a  population  of  1,272,900,  including 
the  following: 

East  St.  Louis,  111.  Huntington,  W.  Va. 

Birmingham,  Ala.  Mingo  Jet,  Ohio. 

Butler.  Pa.  Portsmouth,  Va. 

Connellsville,  Pa.  Mount  Vernon,  Ind. 

EHizabeth,  Pa.  Muncie,  Ind. 

New  Castle,  Pa.  Clinton,  la. 

So.  Pittsburgh,  Pa.  Keokuk,  la. 

Warren,  Pa.  Kokomo,  Ind. 

Chattanooga,  Tenn.  Marinette,  Wis. 

Joplin,  Mo.  Merrill,  Wis. 

Louisiana,  Mo.  Racine,  Wis. 

St.  Joseph,  Mo.  Wichita,  Kas. 
Little  Rock,  Ark. 

The  company  also  entirely  owns  or  has  a  large  inter- 
est in  the  capital  stock  of: 

American  Construction  &  Securities  Co. 

Mt.  Vernon  (Ind.)  Electric  Light  &  Power  Co. 

W  >  We  prepare  from  time  to  time  lists  of  etpecia*'^ 
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Missouri  Sewerage  Co. 

Nat'l  Securities  Corporation. 

United  Coal  Corporation. 

West  Penn  Railways  Co. 

West  Penn  Traction  &  Water  Power  Co. 

The  American  Water  Works  &  Electric  Co.  owns  large 
acreages  of  land  situated  in  the  Sacramento  Valley, 
California.  Some  of  this  is  suitable  for  raising  fruit, 
farming,  and  the  balance  for  rice  culture,  grazing,  etc. 
The  company  also  owns  $31,623,508  bonds  and  notes  of 
subsidiaries. 

Capital.— Auth.,  $10,000,000  7%  Cum.  1st  Pfd.,  $10,- 
000,000  6%  Participating  Pfd.  and  $10,000,000  Common, 
issued,  $5,450,000  1st  Pfd.,  $10,000,000  Participating  Pfd. 
and  $9,200,000  Com. 

1st  Pfd.  is  entitled  to  cumulative  divs.  from  Apl.  27, 
1914;  it  has  priority  over  participating  pfd.  and  common 
and  is  callable  at  110.  Participating  Pfd.  is  entitled  to 
share  alike  with  common  stock  on  any  divs.  over  6%. 

VOTING  TRtrST. — ^All  stock  is  vested  in  voting  trust 
until  Apl.  27,  1919.  Voting  trustees:  E.  C.  Converse, 
Wm.  Nelson  Cromwell,  Rowland  Davis,  Andrew  Squire 
and  Albert  H.  Wiggin. 

Dividends. — 1st  Pfd.:  7%  per  annum,  Feb.,  May,  Aug. 
and  Nov.  15,  now  being  paid  regularly;  all  back  divs. 
were  satisfied  in  July,  1917.  Common:  None  paid  to 
date. 

Fanded  Debt. 

(Company  pays  the  Federal  normal  Income  Tax  of  2%.) 

$16,870,400  Collateral  Trust  5s,  dated  Apl.  1,  1914, 
due  1934.  Int..  Apl.  &  Oct.  1.  Redeemable  at  102 V^  and 
int.  Auth.,  $20,000,000;  issued,  $16,870,400,  of  which 
$604,600  are  in  treasury  of  company,  $15,865,300  are  in 
hands  of  the  public  and  $400,500  are  loaned  to  sub- 
sidiaries for  collateral  to  bank  loans.  Additional  bonds 
can  be  issued  for  80%  of  cost  of  extensions,  provided 
annual  net  earnings  equal  175%  of  interest  charges  on 
outstanding  bonds,  including  those  then  to  be  issued. 
These  bonds  are  secured  by  all  stock  and  bonds  owned. 

Eamlxiir*- — ^Year  Ended  June  30: 

SUBSIDIARY  WATER 

COMPANIES:  1918  1917  1916 

Gross  Earnings $4,973,392  $4,501,306  $4,118,046 

Operating  Exp.  and  Taxes  2,334,323  1,804,132  1,542,580 

Net  Earnings 2,639,069  2,697,174  2,575,465 

Deductions: 

Interest    1.789,792  1,808,751  1,807,728 

Deprec.      and     Amortized 

Deductions    188,034  138,570  53,125 
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SUBSIDIARY  WATER 

COMPANIES;  1918  1917  1916 

Other  Deductions,  includ-  , 

Ingr  proportion  of  earn- 
ings due  outside  stock- 
holders and  divs.  on 
Pfd.     Stocks 42,289  61.497  61,455 

Total    Deductions 2,020,116     2,008,817     1,922,309 

Proportion  due  American 
Water  Works  &  Electric 
Co 618,953         688.357        653.156 

AM.  WATER  WORKS  & 
EL.EC.  CO.: 

Company's  Proportion  of 
net  earnings  of  subsid- 
iary companies  (exclu^ 
sive  of  West  Penn  Trac- 
tion Co.  undistributed 
earnings) 618,953        688,357        653.156 

Income  from  bonds,  pre- 
ferred   s  t  o  c  k  s,    e  t  c, 

owned..., 861,426        849.659        713,654 

Total  Gross  Earnings 1,480,379     1,538,016     1,366,811 

Expenses  and  Taxes — Less    > 

proportion     contributed 

by  subsidiary  companies 

for  expenses  of  admin- 
istration   and    included 

in  operating  expenses  of 

such  companies. ... 84,121  75,433  67,719 

Net  Earnings 1,396.258     1,462,583     1,299,092 

Deduct — Interest  on: 

Collateral  Trust  5s 787,144         746.508        719,341 

•Collateral  Trust  Notes 12.000  12,000 

Balances  due  subsidiaries        19,133  26,933  29.930 

Bank  loans  of  companies 

other    than    subsidiary 

water  companies 4,119  19,676  28,688 

Miscellaneous 677  9,231        

Net  Income 585,145        648,235        509,133 

American  Water  Works  &, 

Electric  Co.'s  proportion 

of     earnings     of    West 

Penn  properties  and  not 

included  in  above  figures 

— approximately    425,000        516,000 

Total  Surplus  (adjusted).!    165,214  $    291,214  $    220,840 

Officen. — ^Pres.,  H.  Hobart  Porter;  y.  P.,  J.  H.  Purdy; 
V.  P.  and  Sec,  Harry  E.  Towle;  Tre9.s.,  Cecil  S.  Ashdown; 
Asst.  Sec.  and  Asst.  Treas.,  W.  K.  Dunbar;  Pres.  of  Sub- 
sidiary Water  Companies,  G.  E.  Hoffmaster;  Pres.  of 
West  Penn  Traction  &  Water  Power  Co.  and  subsidiaries, 
A  M.  Lynn;  Gen.  Counsel,  Sullivan  &  Cromwell. 
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Dlreotors^ — ^Henry  Russell  Piatt,  W.  Nelson  Cromwell, 
J.  B.  Flnley,  H.  J.  De  Lanoy  Meijer,  H.  Hobart  Porter, 
E.  R.  Tinker,  Jr.,  Jas.  D.  Mortimer,  H.  H.  Pierde,  W.  B. 
Schiller,  Andrew  V.  Stout,  Stuart  H.  Patterson,  Robt. 
Wetherill. 

General  Office,  60  Broad  Street,  New  York. 
Transfer  Agrent,  Bankers  Trust  Co.,  New  York. 
Regristrar,  Guaranty  Trust  Co.,  New  York, 
Annual  Meeting,  3rd  Saturday  in  March  at  Richmond, 
Va.  ' 

Bangle  of  Stock. — ^Voting  Trust  Certificates — To  Oct.  1, 

1918: 

Common  1st  Preferred  Partic.  Preferred 

Year        High         Low  High      Low  High         Low 

1918  25  25  61%  57  13%  13% 

1917  13%  4  86  56  36  8 

1916  15  6  76  48  32  12 

1915  9%  3  66  52  21  8 

1914  7  3  75  65  23  15 


AUBO&A,  B»»XV  ft  CKZCAaO  BAIXiBOAD  OOMFANT. 

Incorporated  in  Illinois,  1906.  Chartered  under  laws 
applying  to  steam  railroads.  Operates  electric  railway 
(mostly  third-rail)  between  Chicago  and  Elgin,  Aurora, 
Geneva,  Wheaton,  Batavia,  Yorkville,  CarpentersvUle 
and  West  Chicago,  besides  street  railways  in  Elgin  and 
Aurora,  consisting  in  all  of  170  miles  of  single  track. 
Enters  Chicago  over  Metropolitan  Elevated  to  Fifth 
Avenue.  Built  almost  wholly  on  private  right-of-way. 
Does  electric  light  business  in  Elgin,  West  Chicago, 
Winfield,  Glen  Ellyn,  Lombard,  Wheaton,  Ardmore,  etc. 
Operates  express  freight  service  in  addition  to  regular 
passenger  travel.  Higher  rates  in  fares  have  recently 
been  granted,  including  a  25%  increase  on  the  interurban 
lines  Sept.  11,  1918. 

Capital. — Auth.  and  issued,  $3,100,000  each  of  6%  Cum. 
Pf d.  and  of  Com.  Exempt  from  state  tax  when  held  by 
residents  of  Illinois. 

DlTldeiUUi. — Pfd.:  None  since  July  1,  1915;  6%  per 
annum,  Jan.,  Apl.,  July  and  Oct.  1,  paid  to  July  1,  1915; 
none  since;  prior  to  April,  1909,  this  stock  was  5% 
cumulative  and  divs.  were  fully  paid  at  that  rate.  Com- 
mon: None  paid  since  July  10,  1914;  Oct.,  1907,  to  July 
10,  1914,  inclusive,  3%  per  annum. 

Funded  Bebt. 

$4,678,000  1st  and  Refunding  Mtge.  5s,  due  1946.  Int., 
Jan.  and  July  1.  Originally  authorized,  $25,000,000,  but 
reduced  In  1910  to  $15,000,000.  Issued  $4,678,000,  of  which 
$1,599,000  are  held  in  treasury,  having  been  certified 
against  construction,  improvements  and  betterments 
heretofore  made.    Sufficient  of  the  bonds  are  reserved  to 

TELEPHONE    RANDOLPH    8446 


JOHN  BTJRNHAM  &  CO.  129 

retire  prior  liens  and  balance  for  extensionc^  improve- 
ments and  acquisitions  under  restrictions.  Interest  due 
July  1,  1918,  was  deferred;  the  company  hopes  through 
increaslngr  rates  to  meet  all  interest  chargres  and  allow 
6%  interest  on  interest  coupons  before  Jan.  1,  1919. 

12,649,000  Aurora,  Elgin  &  Chicago  Railway  1st  Mtge. 
5s,  due-1941.  Int.,  Apl.  and  Oct.  15.  Issued,  $3,000,000,  of 
which  S351,000  retired  to  Dec.  31,  1917,  through  sinking 
fund  of  $60,000  annually  since  Apl.  16,  1911.  Secured 
by  line  from  Chicago  to  Aurora,  Elgin,  Batavla  and 
Wheaton,  67  miles,  of  which  25  are  double  track. 

$2,000,000  (entire  issue)  Elgin,  Aurora  &  Southern 
Traction  Company  1st  Mtge.  6s.  dated  June  1,  1901;  due 
June  1,  1916,  but  extended  for  three  years.  Int.,  June  and 
Dec.  1.  A  first  lien  on  72  miles  of  track.  Sinking  FMnd, 
$17,000  per  annum  for  first  five  years  and  $26,000  annu- 
ally thereafter.  Authorized,  $2,000,000,  of  which  $464,000 
•retired  to  date. 

$800,000  Collateral  Trust  6%  Notes,  due  Mch.  1,  1918, 
but  extended  to  June  1,  1918,  with  option  of  company  to 
extend  at  that  time  until  Sept.  1,  1918.  Int.,  Mch.,  June, 
Sept.  and  Dec.  1.  Redeemable  in  lots  of  $200,000  or 
multiples  thereof  at  100%  and  int.  on  Dec.  1,  1916;  at 
100%  and  int.  on  Mch.  1  or  June  1,  1917,  and  at  100^  and 
int.  on  Sept.  1  or  Dec.  1,  1917.  Secured  by  $1,067,000  A., 
E.  &  C.  R.  R.  1st  &  Refunding  6s,  due  1946. 

As  a  possible  aid  in  obtaining  a  loan  of  $219,000  from  the  war  finance 
corporation,  the  company  in  August,  1918  arranged  for  a  refunding  of  the 
$800,000  6%  ooUateral  trust  notes,  originally  due  March  1,  1918,  but  ex- 
tended first  to  June  1,  this  year,  and  later  until  Sept  1.  The  company 
will  create  a  new  Issue  of  $1,219,000  three-year  7%%  collateral  trust 
notes,  dated  Sept.  1,  1018,  and  retire  the  old  issue.  The  war  finance  cor- 
poration had  ordered  this  reorganization  of  its  financial  affairs,  before  the 
company's  application  for  a  $210,000  loan  could  be  oonsldered.  It  was 
stated  that  about  $1,000,000  was  required  to  take  up  the  outstanding  notes, 
and  this  leads  to  the  belief  that  the  remaining  $219,000  will  be  pledged  as 
collateral  behind  any  loan  the  finance  body  may  see  fit  to  make. 


—Calendar  Years: 

1917      1916      1916 

Gross  Earnings $2,159,542  $2,056,362  $1,909,544 

Expenses  and  Taxes 1,563,900     1,380,867     1,302,702 

Net  Earnings 595,642        675,494        606,842 

Int  Charges 428,516        433,910        436,165 

Reserves,    D  e  p  r  e  c.    and 

Amortization    74,029  68,999  62,044 

Surplus  for  Year 93,096        172,583        118,632 

Total  Surplus $    939,619  $    847,439  $    684,104 

Total  earnings  for  six  months  ended  June  30,  1918, 
$963,459,  against  $998,088  in  1917;  deficit  for  period, 
$143,055,  against  surplus  of  $2,836  for  the  first  six 
months  of  1917. 
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Offioers^—Pres.,  L.  J.  Wolf;  V.  P.,  M.  J.  Mandelbaum; 
V.  P.  &  Gen.  Mgr.,  E.  C.  Faber;  Sec.  &  Treas,,  H.  C. 
Lang;  Asst.  Sec,  A.  Bocn;  Asst.  Treas.,  H.  J.  Majining; 
Acting:  Aud.,  C.  D.  Greene;  Supt  of  Transportation, 
Charles  J.  Jones. 

Dlrectora* — L.  J.  Wolf,  M.  J.  Mandelbaum,  E.  F.  Gould, 
F.  E.  Meyers,  W.  E.  Gillette,  C.  J.  Jones,  E.  C.  Faber, 
D.  J.  Peffers,  C.  H.  Pegler. 

Executive  Office,  Guardian  Bldg.,  Cleveland,  Ohio. 

General  Office,  Aurora,  111. 

Transfer  Agents — ^E.  C.  Faber,  Aurora,  111.,  and  A. 
Born,  Guardian  Building,  Cleveland,  Ohio. 

Registrar — Cleveland  Trust  Company,  Cleveland,  Ohio. 

Annual   Meeting — 3rd   Tuesday   in   April   at   Chicago. 

Bwige  of  Secnritles. — To  Oct.  1.  1918: 


Common 

Preferred 

5s, 

1941 

Year 

High 

Low 

High 

Low 

High 

Lo'w 

1918 

3 

2 

11 

6% 

80 

75 

1917 

5 

1 

25 

7 

75 

69 

1916 

16 

4% 

45 

19% 

96% 

91 

1915 

20 

10 

65 

32 

97 

97 

1914 

45 

25 

83 

67 

101% 

96% 

1913 

45 

40 

88% 

82 

100% 

99 

1912 

47% 

40% 

89% 

85% 

101  y* 

99% 

1911 

4414 

36 

87  y* 

83% 

100% 

98% 

1910 

63% 

42 

94% 

85 

101% 

99% 

1909-06 

62% 

27 

94 

65 

102 

92 

^     CAI^UMET  ft  SOUTH  CHICAGO  BAU^WAY  CO. 

Incorporated  in  Illinois,  1908,  consolidating  Calumet 
Electric  St.  Ry.  and  South  Chicago  City  Railway  Co. 
Lines,  located  on  south  side  of  Chicago,  consisting  of 
123.10  miles  of  track,  extend  from  Jackson  Park  to  In- 
diana state  line,  along  Lake  Shore  and  both  sides  of 
Calumet  River,  reaching  South  Chicago,  Pullman,  West 
Pullman,  Auburn  Park,  Burnside  and  Manhattan  Beach. 
Cars  of  this  company  also  operate  over  lines  of  Ham- 
mond, Whiting  &  East  Chicago  Ry.,  all  capital  stock  of 
which  company  is  also  held  by  Chicago  City  &  Connect- 
ing Rys. 

FsanoliiseB  extend  to  Feb.  1,  1927,  city  reserving  right 
of  purchase  at  valuation  of  $5,000,000  (fixed  In  the  1907 
ordinance),  plus  additions,  etc.,  including  5%  for  broker- 
age. With  an  addition  of  20%  over  agreed  valuation, 
city  may  also  purchase  property  to  turn  over  to  other 
parties  (if  purchased  for  Chicago  City  Ry.  only  12% 
additional  need  be  paid),  but  this  sum  need  not  be  paid 
where  these  other  parties  agree  to  pay  city  all  profits 
above  5%  on  purchase  price.  Company  is  limited  to  5% 
interest  return  on  agreed  value,  plus  the  10%  and  5% 
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allowancee  ($10,885,516  as  of  Jan.  31,  1918),  all  net 
profits  above  this  to  be  divided,  55%  to  city  and  45% 
to  company,  but  a  deficit  in  any  year  is  to  be  made 
sood  in  subsequent  years.  Before  computing  net  profits, 
8%  and  6%  respectively  of  gross  receipts  must  be  set 
aside  for  repairs  and  depreciation. 

Unified  Operation. — In  February,  1914,  unified  opera- 
tion of  all  surface  lines  in  Chicago  became  effective — 
see  "Chicago  Surface  Lines." 

Oliicaffo  &ooal  Transportation  Oo. — A  new  ordinance 
passed  by  the  Chicago  City  Council  Aug.  15,  1918,  and  to 
be  submitted  to  the  voters  for  approval  on  Nov.  5,  1918, 
provides  for  the  merger  of  all  surface  and  elevated  lines 
as  well  as  the  construction  and  operation  of  a  subway 
system  in  the  City  of  Chicago,  which  is  expected  to  take 
effect  early  in  1920.  The  ordinance  provides  that  the  uni- 
fied system  be  operated  under  direction  of  a  board  of 
trustees  acceptable  to  the  City  Council.  The  owners  are 
definitely  guaranteed  a  return  of  5.96%  per  annum  on  the 
agreed  valuation.  When  the  trustees  have  paid  the  fixed 
charges,  interest  and  otherwise,  the  balance  of  the 
profits  shall  be  devoted  to  building  improvements  and 
for  the  amortization  fund,  which  it  is  estimated  will 
result  in  the  City  acquiring  the  properties,  without  pay- 
ment, at  the  end  of  50  years.  Particulars'  as  to  the  or- 
ganization are  given  under  the  heading  "Chicago  Local 
Transportation  Co."  described  elsewhere  in  this  Manual. 

Capital. — $10,000,000,  all  held  by  Chicago  City  &  Con- 
necting Rys.  under  trust  agreement  dated  Jan.  3,  1910. 

Funded  Debt. 

(Co.  pays  Federal  normal  Income  Tax.) 

$6,855,000  1st  Mtge.  Rehabilitation  5s,  dated  1908; 
due  Feb.  1,  1927.  Int.  Feb.  and  Aug.  1.  Callable  at  par 
and  int.  in  event  city  shall  purchase  property. 

Ziaminge. — ^Years  Ended  January  31: 

Under  Unified  Operation         1918        1917         I9i6        1915 

Company's  Proportion  of  40%  of  Chi- 
cago Surface  Lines'  Residue  Re- 
ceipts, per  Unification  Ordinance 
and  operating  agreement,  represent- 
ing Interest  on  capital  as  cmrtlfled 
to  by  Board  of  Superv.  Engineers.. $535,681    $518,868    $510,268    $497,523 

Other   Income    13.311        25.864        21.844        13.270 

Total  Income   548.992      544.733      632,112      510,793 

Int  on  Bonds  Outstanding 266,250      266,250      266,250      259.625 

Net    Income    282.742      278,483      265.862      251.168 

Dividends  Paid   275,000      250.000      225.000       125,000 

Surplus  for  Year 7,742        28.483        40.862      126.168 

Total  Surplus   (Adjusted) $64,932    $57,190.   $28,706    $87,842 

Prior  to  Unified  Operation      1914  1913  1912 

Gross  Earnings $1,308,495  $1,138,363  $1,030,916 

Expenses  and  Renewals . .  878,813  750,060  721,626 
Net  Earnings 429,682        388,293        309,290 
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Frloz  to  Unified  Operation    1914  1913  1912 

Interest  on  Capital  as  cer- 
tified   to    by    Board    of 

Supervising    Engrs 472,495  450,373  415,707 

Other  Income 57.425  23,244  110,471 

Gross  Income r>29,920  473,617  526,178 

Interest  on  Bonds 232,986  204,683  167,455 

Net  Income ..$  296,934  $    268,934  $    358,723 

In  April,  1914,  the  City  paid  out  of  its  traction  fund 
approximately  1 300,000  to  cover  all  deficits  to  Feb.  1, 
1914. 

Officers. — Pres.,  Leonard  A.  Busby;  V.  P.,  W.  W.  Craw- 
ford; Sec.  &  Treas.,  F.  D.  Hoffman;  Aud.,  J.  J.  Duck. 

Directors. — L.  A.  Busby,  Chairman;  E.  R.  Bliss,  S.  M. 
Felton,  H.  B.  Fleming,  Harrison  B.  Riley,  F.  O.  Wetmore, 
B.  E.  Sunny. 

Office,  105  South  La  Salle  St.,  Chicago. 

Transfer  Agent,  Company's  Office,  Chicago. 

Registrar,  First  Trust  &  Savings  Bank,  Chicago. 

Annual  Meeting — First  business  day  after  Mch.  15,  at 
Chicago. 

Bftnge  of  Bonds. — To  Oct.  1,  1918: 

Year 

1918 

1917 

1916 

1915 

1914 


CEITTBAZ.   XXiI^XNOZB   PUBIkZC    8EBYZCB    COMFAXTr. 

Incorporated  in  Illinois  In  1902.  Its  properties  include 
electric  light,  gas,  water,  ice,  power  and  street  and 
interurban  railway  companies,  doing  business  in  138 
communities  in  central  and  southern  Illinois,  including 
Mattoon,  Charleston,  Kansas,  Paris,  Taylorville,  Pana, 
Jerseyville,  Beardstown,  Lawrenceville  and  Anna,  Illi- 
nois. Company  also  operates  electric  railways  in  Mat- 
toon,  Charleston,  Taylorville  and  Paris,  111.,  besides  an 
interurban  railway^  between  Mattoon  and  Charleston, 
and  has  franchises  and  right-of-way  from  Charleston  to 
Paris,  through  Kansas  and  Ashmore,  111.;  when  com- 
pleted it  will  connect  at  Paris  with  interurban  line  now 
operating  between  Paris  and  Indianapolis,  via  Terra 
Haute,  Ind.  Franchises  are  mostly  for  long  terms,  a 
number  running  to  1962.  The  following  figures  are  com- 
puted to  Dec.  31,  1917:  Electric  railway  mileage,  26.3; 
transmission  lines,  923  miles  and  48  miles  now  under 
construction;  electric  customers,  44,268;  gas  customers, 
6,737;  water,  4,992;  heat,  855;  total,  56,852.  Population 
served,  325,000.  This  is  the  largest  subsidiary  of  the 
Middle  West  Utilities  Company. 
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High 

Low 

Year 

High 

Low 

85 

72 

1913-12 

98% 

98% 

93% 

91% 

'1911 

99% 

98% 

93% 

91 

1910 

102 

100 

90% 

90% 

1909 

102% 

102% 

94^ 

92 

• 
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Capitals — ^Auth.,  $7,600,000  each  of  6%  Cum.  Pfd.  and 
of  Common.  Issued,  $3,225,000  Pfd.  and  $6,000,000  Com- 
mon. Stocks  are  exempt  from  personal  property  taxes 
when  held  by  residents  of  Illinois.  ControUingr  Interest 
in  stock  owned  by  Middle  West  Utilities  Company. 

Dividends. — ^Pfd.:  6%  per  annum,  Jan.,  Apl.,  July  and 
Oct.  15,  since  issued.  Common:  1%%  in  ldl8;  1%  paid 
in   1917. 

Funded  Belli. 

(Company  pays  Federal  normal  Income  Tax.) 

$10,412,000  1st  and  Refunding:  Mtgre.  5s.  dated  1912: 
due  Aug.  1,  1952.  Int.,  Feb.  and  Aug".  1.  Additional 
bonds  may  be  issued,  in  equal  exchange,  for  underlying- 
bonds  and  75%  of  cost  of  acquisitions  and  improve- 
ments. No  additional  bonds  can  be  issued  unless  net 
earnings  are  1^  times  interest  charges,  including  the 
interest  on  bonds  proposed  to  be  issued.  Annual  depre- 
ciation fund,  beginning  1919,  2%  of  bonds  outstanding. 
A  lien  on  entire  property,  subject  to  underlying  issues 
of  $763  000  par  value. 

$110,000  10-yr.  6%  Debentures. 

$892,500  Bonds  of  subsidiary  companies.  . 

Samingn. — Calendar  Tears: 

1917  1916  1915  1914  1913 

Gross  Earnings    $2,448,051  $2,169,648  $1,878,665  $1,831,022  $1,681,525 

Expenses   &  Taxes....  1.576,393     1.320.555    1.191,197     1.185.110    1,125.055 

Net  Earnings   871,658        849,093        687.468        645.912        556,470 

Other  Income  26,339  30.060  20.320  20,119  18,081 

Int.    Charges    615,497        543,758        616,760        569.923        319.680 

Misc.   Deductions    8.295     ^ 

Pfd.   Dividends    194,418        193.500 

Common   Dividends    . .        60,000       

Surplus    for    year 28.082        133,600         91.028  96,108       254,871 

Total    Surplus    $    277,628$    249,546$    100.234*  $  303.665t      

*As  of  June  30,  1915.     tAs  of  June  30,  1914. 

Officers^ — Pres.,  Marshall  E.  Sampsell;  V.  P.,  G.  W. 
Hamilton;  Sec.  and  Treas.,  C.  E.  Cripe;  Asst.  Sec.  and 
Purchasing  Agt.,  D.  R.  Truax;  Asst.  Sec,  O.  E.  Mc- 
Cormick;  Asst.  Treas.,  C.  L.  Nash;  General  Aud.,  P.  A. 
Erlach;   Gen.  Supt.,  B.  F.  Tucker. 

Directors. — Samuel  Insull.  Chairman;  M.  E.  Sampsell, 
G.  W.  Hamilton,  M.  J.  Insull,  Walter  S.  Brewster,  J. 
Paul  Clayton  and  John  F.  Gilchrist. 

Executive  Office,  72  West  Adams  Street,  Chicago. 

Operating  Office,  Mattoon,  111. 

Stock   transferred    at    company's    office,    Chicago. 

Registrar — Illinois  Trust  &  Savings  Bank,  Chicago. 

Annual  Meeting,  Last  Wednesday  in  February  at  Mat- 
toon. 

M  >  We  prepare  from  time  to  time  lists  of  especially 
desirable  investments.     Ask  for  these  lists. 
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Bance  of  Fvef erred  Stocks — To  Oct  1,  1918: 

Year  High  Low 

1918*  85  85 

1917  85  85 

1916  85  85 

♦No  sales — offered  at  85. 

1st  and  Refunding  5s.  sold  at  76%  to  90  in  1916-17. 


CKZCAOO  0ZT7  ASH  OOmnCTXKQ  BAXLWAT8. 

This  is  a  collateral  trust,  formed  in  Feb..  1910,  to 
control,  under  trust  agreement,  the  Calumet  &  South 
Chicago  Ry.,  Chicago  &  Western  Ry..  Chicago  City  Ry., 
Hammond,  Whiting  &  East  Chicago  Ry.  and  Southern 
St.  Ry.,  in  all  504.21  miles  of  street  railways  on  south 
side  of  Chicago  and  vicinity,  including  Pullman  (111.)  and 
Hammond  and  East  Chicago  (Ind.).  The  capital  stock 
of  these  railways  and  bonds  (as  below),  have  been  de- 
posited with  the  Chicago  Title  &  Trust  Co.,  appointed 
trustee  July  1,  1914.  The  First  Trust  &  Savings  Bank 
of  Chicago  is  to  receive,  as  trustee,  all  interest  and  divs. 
on  the  deposited  securities.  Against  the  securities  so 
deposited,  collateral  trust  bonds  and  two  series  of 
participation  shares  have  been  issued;  provision  is  made 
for  termination  of  agreement  or  for  other  operating 
agreement  or  lease,  in  event  security  owners  desire  to 
sell,  merge  or  reorganize  one  or  more  of  these  companies. 
The  acts  and  policies  of  the  trustees  are  governed  by  the 
committee  named  below. 

Unified  Operation. — In  February,  1914,  unified  oper- 
ation of  all  surface  lines  in  the  City  of  Chicago  became 
effective.     See  "Chicago  Surface  Lines." 

Chlcagro  Z^ooal  Transportation  Co. — A  new  ordinance 
passed  by  the  Chicago  City  Council  Aug.  15,  1918,  and 
to  be  submitted  to  the  voters  for  approval  on  Nov.  5, 
1918,  provides  for  the  merger  of  all  surface  and  ele- 
vated lines  as  well  as  the  construction  and  operation 
of  a  subway  system  in  the  City  of  Chicago,  which  is 
expected  to  take  effect  early  in  1920.  The  ordinance  pro- 
vides that  the  unified  system  be  operated  under  direction 
of  a  board  of  trustees  acceptable  to  the  City  Council.  The 
owners  are  definitely  guaranteed  a  return  of  5.96% 
per  annum  on  the  agreed  valuation.  When  the  trustees 
have  paid  the  fixed  charges,  interest  and  otherwise,  the 
balance  of  the  profits  shall  be  devoted  to  building  im- 
provements and  for  the  amortization  fund,  which  it  is 
estimated  will  result  in  the  City  acquiring  the  prop- 
erties, without  payment,  at  the  end  of  50  years.  Par- 
ticulars as  to  the  organization  are  given  under  the 
heading  "Chicago  Local  Transportation  Co.,"  described 
elsewhere  in  this  Manual. 
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Capital. — Authorized  and  issued.  Participation  Certifi- 
cates, Pfd.:  250,000  shares;  Common:  150,000  shares. 
No  specified  par  value. 

Pfd.  shares  have  no  par  value  but  are  entitled  to 
$4.50  cum.  divs.,  and,  after  common  certificates  have 
received  $4  each  in  any  year  the  remaining  surplus,  not 
exceeding  in  any  year  $1,000,000,  shall  be  divided  five- 
eighths  to  pfd.  and  three-eighths  to  com.,  but  pfd.  is 
limited  to  $7  per  share  per  annum;  in  distribution  of 
trust  fund,  pfd.  shall  have  preference  to  aipount  of 
$100  each  and  divs. 

Dlvidenflfl. — Pfd.  Participation  Certificates:  Npne  since 
Jan.,  1918;  payments  were  made  as  follows:  Jan.  1,  1918, 
$1.50  per  share;  July  1,  1917.  $1.50;  Jan.  1,  19:  7,  $2.25; 
$1.00  paid  July  1,  1916;  75c  per  share,  Jan.  1,  1^16;  $1.25 
per  share  each,  Jan.  and  July  1,  1915;  $4.50  per  share  per 
annum,  from  July  1,  1910,  to  July  1,  1914,  ipclusive; 
divs.  in  arrears  as  of  July  1,  1918,  $8.50  per  share.  Com- 
mon Participation  Certificates:  None  since  July  1,  1912; 
$2  per  share  per  annum,  Jan.  and  July  1,  from  July, 
1910,  to  July  1,  1912,  incl. 

Funded  Debt. 

(Company   pays   Federal   normal   Income  Tax.) 

$21,456,000  Collateral  Trust  5s,  dated  1910;  due  Jan.  1, 
1927.  Int.,  Apl.  and  Oct.  1.  Callable  as  an  entirety  at 
105  and  int.,  or  in  event  of  purchase  of  Chicago  City 
Ry.  by  City  of  Chicago,  or  termination  of  trust  agree- 
ment, they  are  redeemable  at  par  and  int.  Authorized, 
$22,000,000,  $544,000  having  been  retired  to  Oct.  1,  1918. 
inclusive,  through  annual  sinking  fund  of  $105,000  be- 
ginning Mch.  1,  1915.  Securities  pledged  to  collateral 
trust  5s  are  as  follows: 

Stocks  Bonds 

Chicago  City  Ry.,   out  of  total  of 

$18,000,000 $16,971,900  $ 

Calumet  &  So.  Chicago  Ry.   (entire 

issue)    10,000,000 

Hammond,  Whiting  &  East  Chicago 

Ry.    (entire   issue) 1,000,000     1,000,000 

Southern  St.  Ry.  (entire  issue) ....     2,400,000     

Chicago  &  Western  Ry.   (entire  is- 
sue)    72,000     

Total   par   value  of   Securities 

pledged $30,443,900  $1,000,000 

These  issues  of  bonds,  each  as  an  entirety,  are  con- 
vertible at  par  into  capital  stock,  common  or  preferred, 
of  the  respective  companies.  Since  the  formation  of 
Chicago  City  and  Connecting  Rys.,  $5,000,000  2nd  Mtge. 
Bonds  of  Calumet  &  South  Chicago  Ry.  Co.  and  $1,600,000 
bonds  of  Southern  St.  Ry.  Co.  have  been  so  exchanged 
increasing  the  outstanding  stocks  of  both  companies  by 
$6,000,000,  and  $1,600,000  respectively,  all  owned  by  Chi- 
cago City  &  Connecting  Rys. 
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EamlnflTs* — Calendar  Tears: 

Income:  1917  1916  1915  1914 

Dividends  ...$1,916,831  $1,979,751  $1,704,352  $1,964,771 

Interest    101,682  91,256  88,855  87,255 

Misc 22,338  29,662  21,956      

Total  Income..    2,040,851  2,100,669  1,815,163  2,052,026 
X^isbiirsemeTits  * 

Bond  Interest  1,078,316  1,087,209  1,094,750  1,100,000 
Bond 

Redemption     105,000  105,000  105,000     

General 

Expense    ..         21,376  20,978  24.557  45,081 

Other   Int 34,792  24,908  24.784  16.033 

Taxes    25.179  26.052  8,773      

Total  Disburse- 
ments   ....    1,264,663  1,264,147  1,257,864  1,161.114 

Net  Income 776,190  836,522  557.299  890.912 

Dividends 750,000  812,500  500,000  875.000 

Surplus  for 

Year    $26,190  $24,022  $57,299  $15,912 

Committee. — S.  M.  Felton,  Jas.  B.  Forgan,  Samuel 
Insull,  B.  E.  Sunny,  E.  K.  Boisot.  John  J.  Mitchell,  J.  A. 
Spoor,  H.  B.  Riley,  Leonard  A.  Busby. 

Officers  of  Committee. — Chairman,  Harrison  B.  Riley; 
Vice  Chairman,  E,  K.  Boisot;  Sec.  &  Treas.,  W.  W.  Craw- 
ford; Aud.,  W.  W.  Hill. 

Main  Office,  105  South  La  Salle  St.,  Chicago. 

Transfers  of  Participation  Certificates,  at  main  office. 

Registrar,  First  Trust  &  Savings  Bank.  Chicago. 

Annual  Meeting,  Tuesday  after  First  Monday  in 
February   at  Chicago. 

Banff e  of  Secnritles. — To  Oct.  1,  1918: 


Participation  Certificates 

Collateral  Tr. 

Common 

Preferred 

5s.  due  1927 

Year 

High        Low 

High       Low 

High        Low 

1918 

2%               % 

18%          12 

62             52 

1917 

4%            1 

Z^%          12 

80             55 

1916 

6%            2% 

41              15 

82%    .      69% 

1915 

8                3 

32              15 

78             70 

1914 

20%          12 

65%          34 

85%      15,, 

1913 

•  •               •  • 

•   •                              •   • 

88              77% 

1912 

•  •               •  • 

•   •                              •  • 

91%          86 

CKIOAaO  CZTT  BAH^WAT  CO. 

Incorporated  in  Illinois,  1859.  Owns  extensive  surface 
lines  on  south  side  of  Chicago,  extending  from  the 
business  center  of  city  to  79th  street,  and  between  the 
south  branch  of  Chicagor  River  and  Lake  Michigan, 
embracing  (including  Southern  St.  Ry.  Co.)  348.08  miles 
of  track  and  1,700  cars,  including  all  properties  ac- 
quired. Electric  power  is  furnished  by  Commonwealth 
Edison  Co. 
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Calumet  &  South  Chicago  and  Southern  St.  Ry.  lines 
are  operated  by  this  company.  Chicagro  &  Southern 
Traction  Co.  lines  within  the  city  were  also  acquired; 
this  latter  property  was  sold  under  foreclosure  in  1912, 
the  lines  outside  the  city  being  taken  over  by  the 
Hammond,  Whiting  &  East  Chicago  Ry.  In  August, 
1916,  certain  lines  of  Chicago  &  Western  Ry.  Co.  were 
purchased  by  Chicago  City  Ry.  Co.,  including  tracks 
and  franchises  in  West  63rd  Street,  from  South  Cicero 
Ave.  to  Central  Ave.,  in  Central  Ave.,  from  63rd  St.  to 
63rd  Place  and  in  63rd  Place,  irom  Central  Ave.  to 
Austin  Ave.;  this  part  of  Stickney  is  now  within  the 
city  limits  of  Chicago. 

Franchises. — Franchises  extend  to  Feb.  1,  1927,  the 
city  reserving  the  right  to  purchase  property  on  six 
month's  notice  at  a  valuation  of  $21,000,000  (fixed  by 
ordinance  in  1907)  plus  the  cost  of  rehabilitation  and 
extensions,  and,  in  addition,  10%  allowance  for  con- 
struction profit  and  5%  for  brokerage  on  bonds.  Com- 
pany is  limited  to  5%  interest  return  on  this  agreed 
value,  plus  cost  of  rehabilitation  and  extensions  ($53.- 
096,306  as  of  Jan.  31,  1918),  all  net  profits  above  this 
to  be  divided — 55%  to  city  and  45%  to  company.  Of 
gross  receipts,  6%  must  be  set  aside  for  maintenance 
and  repairs  and  8%  for  renewals  and  depreciation  before 
computing  net  profits.  Extensions  of  not  less  than  8 
miles  of  single  track  per  annum  required.  Company 
also  agrees  on  demand  of  city  to  furnish  $2,000,000  to 
construct  down-town  subway,  to  be  built  and  owned  by 
city;  any  such  contribution,  however,  including  5%  for 
brokerage,  to  be  added  to  purchase  value  of  property. 
Rate  of  fare  5c  with  free  transfers  to  its  own  and 
certain  other  lines.  City  may  commute  its  share  of  net 
profits  in  reducing  rate   of  fare. 

Vnlfled  Operation. — In  February,  1914,  unified  opera- 
tion of  all  surface  lines  in  Chicago  became  effective. 
See  "Chicago  Surface  Lines." 

ChicaflTO  Koeal  Transportation  Co. — ^A  new  ordinance 
passed  by  the  Chicago  City  Council  August  15,  1918, 
and  to  be  submitted  to  the  voters  for  approval  on  Nov. 
5,  1918,  provides  for  the  merger  of  all  surface  and  ele- 
vated lines  as  well  as  the  construction  and  operation 
of  a  subway  system  in  the  City  of  Chicago,  which  is 
expected  to  take  effect  early  in  1920.  The  ordinance 
provides  that  the  unified  system  be  operated  under  direc- 
tion of  a  board  of  trustees  acceptable  to  the  City  Coun- 
cil. The  owners  are  definitely  guaranteed  a  return  of 
5.96%  per  annum  on  the  agreed  valuation.  When  the 
trustes  have  paid  the  fixed  charges,  interest  and  other- 
wise, the  balance  of  the  profits  shall  be  devoted  to 
building  improvements  and  for  the  amortization  fund, 
which  it  is  estimated  will  result  in  the  City  acquiring 
the  properties,  without  payment,  at  the  end  of  50  years. 

T^  >  We  prepare  from  time  to  time  lists  of  especially 
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Particulars  as  to  the  organization  are  irlven  under  the 
headingr  "Chicago  Local  Transportation  Co./'  described 
elsewhere  in  this  Manual. 

CapltaL — Authorized  and  issued,  $18,000,000.  Stock 
is  exempt  from  personal  property  taxes  when  held  by 
residents  of  Illinois.  Chicago  City  &  Connecting  Rys. 
holds  94.29%  of  the  outstanding  stock  of  this  company. 
J.  P.  Morgan  &  Co.  interests  purchased  same  in  1905  at 
$200  per  share. 

Dividends* — Regular  divs.,  1%  declared  for  quarter 
ended  Sept.  30,  1918;  8%  per  annum,  Mch.,  June,  Sept. 
and  Dec.  30,  from  Mch.  31,  1915,  to  June  30,  1918,  in- 
clusive; 1914,  8%;  1913-10,  10%  yearly;  1909,  9%;  1908, 
8%%;  1907,  6%%;  1906-02,  9%  yearly;  1901,  10%%; 
1900-1894,  12%  yearly;  1893,  24%.  Dividends  began  in 
1870.  Extra  divs.,  Dec.  29,  1917,  %  of  1%;  1916.  1%%; 
1914,  1%%;  1913,  %%;  1912,  1%;  1911,  1%%;  1910,  6%. 

Funded  Debt. 

(Co.  pays  Federal  normal  Income  Tax.) 

$33,900,000  1st  Mtge.  5s,  dated  1907;  due  Feb.  1,  1927. 
Int.  Feb.  and  Aug.  1.  Amount  of  issue  not  limited.  In 
event  of  purchase  by  city  or  its  licensee,  bonds  are  call- 
able at  par  upon  at  least  two  months'  notice. 

Earnings* — Years   Ended   Jan.    31. 
Under  Unified  Operation: 

1918  1917  1916  1916 

Residue  Bcptft-40%  $4,805,175  $5,218,445  $4,366,256  $4,951,477 
Deduct — Joint  Ex- 
penses, Int  on 
Capital  Invest- 
ment of  Chicago 
City  Ry.  Co.  and 
Calumet  &  South 
Chicago  Ry.  Co. 
and  Net  Earnings 
of     Southern    St. 

Ry.  Co 3.661,805  8.616.023         3.500,467  8,612,889 

Net  Earnings    1,143.369  1,602,422  865.789  1.338,688 

City's    Proptn-55%.  628,853  881,332  476,184  736.224 
C.  C.  Ry.  Co.   Pro- 
portion—45%     ...             514,516               721.090            389,605  602.365 
Add.    Int    on   Cap- 
ital Inv 2,623,510            2.558,167          2,507,908          2,416.914 

Income    from    Oper.  3.138.026  3,279.257         2,807,514         8.019.279 

Other  Income  Net..  58.358  88.245  81,582  279.548 

Total  Income   3.196.385  3,367,502         2.979,096         8,298.827 

Interest  on  Bonds..  1,695.000  1.617,792  1.565,556         1.529.410 

Available  for  Divs..  1,501.385  1.749.710         1.418,540         1.769.417 

Dividends  Paid    ...8}%  1,575,000  %\%  1,665,000  %%  1.440,000  9%  1.620.000 
Misc.  Deductions  ..  9.674  32.929  21,035  6,1S4 

Bal.  for  Year Def.  83,289        Sur.  51.780     Def.  47.495    Sur.  143.288 

Surplus  Forward   ..  187,902  136.122  183,617  40,334 

Total  Surplus   $    104.613  $    187.902       $    136.122       I    183.617 
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Prior  to  Vniiled  Operation: 

1914  1913  1912 

incl.  Southern  St.  Ry.$ll,289,037  $10,838,714  110,321,770 
BeceiptB  from  Other 

Sources     446.406     '     405.267  889.707 

Total    Receipts 11.735,443     11.243.981     10.711,477 

Operatijigr  Expenses, 
Taxes  and  Renewals 
of  combined  systems, 
.  interest  on  Capital 
Investment  of  Chi- 
cago City  Ry.  Co. 
and  net  earnings  of 
Southern  St.  Ry.  Co. .     9,931,721       9,485,823       9,057,223 

Net  Earnings 1,803,722       1,758,159       1,654,264 

City's  Proportion — 55%        992,047  966,987  909,840 

Company's  Proportion 

—46%     811,675  791.171  744,414 

Interest  on  Capital  In- 
vestment as  certified 
by  Board  of   Super- 
vising   Engineers...      2,305,151       2,217,266       2,088,089 
Income  from  Operation     3,116,826       3,008,437       2,832,503 

Other  Income 220,799  260,172  295.260 

Total  Income 3,337,625       3,268.609       3,127.762 

Interest  on  Bonds 1,409,549       1,286,102       1,181,722 

Net    Income 1,928,076       1,982,507       1,946.040 

Dividends    (10%) 1,800,000       1,800,000       1,800,000 

Surplus  for  Year $128,076        $182,507        $146,040 

The  company  paid  the  City  of  Chicago  $704,411  repre- 
senting the  55%  of  net  earnings  during  the  year  ended 
Jan.  31.  1918. 

Olllcers* — Pres.,  Leonard  A.  Busby;  V.  P.,  H.  B.  Flem- 
ing; Sec.  &  Treas.,  F.  D.  Hoffman;  Aud.,  John  J.  Duck. 

Directonb — L.  A.  Busby,  Chairman;  Harrison  B.  Riley, 
S.  M.  Felton,  B.  E.  Sunny,  H.  B.  Fleming,  E.  R.  Bliss, 
P.  O.  Wetmore. 

Office,  105  South  La  Salle  St.,  Chicago. 

Stock  transferred  at  office  of  company. 

Registrar.  First  Trust  &  Savings  Bank.  Chicago. 

Annual  Meeting.  First  Week  day  after  March  15  at 
Chicago. 

Baage  of  SeoturltieSi. — To  Oct.  1.  1918: 

Stock  1st  Mtge.  5s 

Year  High  Low  High  Low 

1918  100  96               88^  82 

1917  105  104  99%  84 

1916  127  108  100  98 

1916  115  99  99%  96 

1914  143  140  101  97% 

1913  155  155  108^  99 
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Stock 

1st  Mtge.  5s 

Year 

High 

Low 

High 

Low 

1912 

171% 

165 

103 

101 

1911 

190 

185 

103% 

102% 

1910 

185  ^ 

160 

103% 

101 

1909-06 

205 

140 

105 

94% 

1905 

205 

180 

•    •    • 

«    *    • 

1904-02 

235 

155 

•   •   • 

•  ••• 

CBZCAaO  EZkSVATED  BAZZiWAYS. 

A  voluntary  association  organized  June  30,  1911, 
under  Massachusetts  laws  to  acquire  Pfd.  and  Common 
stocks  of  Metropolitan,  Northwestern  and  South  Side 
elevated  railways  of  Chicago.  Stockholders  in  these 
companies  were  given  cash  or  stock  of  Chicajgo  Ele- 
vated Rys.  for  their  holdings.  Total  miles  of  single 
track  operated,  189.54  miles,  including  Oak  Park  Ele- 
vated system,  which  is  operated  independently  by  Sam- 
uel Insull,  Receiver.  Equipment,  approximately  1,700 
cars..  In  July,  1913,  Chicago  Elevated  Railways  of- 
fered city  5%  interest  return  for  20  years'  use  of  a 
subway  and  the  merger  of  all  elevated  and  surface 
lines  in  Chicago.  In  Nov.,  1913,  through  routing  of 
trains  and  universal  transfers  between  all  elevated  roads 
in  Chicago  was  inaugurated.  All  electric  current  is 
furnished  by  Commonwealth  Edison  Co. 

In  Jan.,  1916,  the  Chicago  City  Council  appointed 
Bion  J.  Arnold  of  Chicago  and  Wm.  Barclay  Parsons 
and  Robt.  Ridgeway,  of  New  York,  as  a  committee  of 
engineers  to  study  and  report  on  the  entire  local  trans- 
portation problem  of  Chicago  in  connection  with  the 
proposed  consolidation  of  all  elevated  and  surface  lines, 
together  with  the  building  of  a  subway, 

CommOBwealth  Edison  Co.'s  Interast  In  Chlcaflro  Ble- 
▼ated  Xy8< — When  the  Chicago  Elevated  Rys.  collateral 
trust  was  formed  in  1911  as  a  step  towards  unified 
control  and  eventual  common  ownership  of  all  the  ele- 
vated lines,  and  in  the  hope  of  their  ultimate  consolida- 
tion with  the  surface  street  railway  lines,  the  Common- 
wealth Edison  Co.  was  faced  with  the  alternative  of 
having  to  make  a  conditional  guaranty  of  substantially 
$6,000,000  to  facilitate  the  necessary  financing  or  of 
seeing  some  other  organization  make  such  a  guaranty 
and  thereby  obtain  for  a  long  period  of  years  probably 
the  entire  business  of  supplying  the  local  elevated  and 
surface  lines  with  electric  power.  The  aggregate  busi- 
ness which  could  be  secured  by  the  Commonwealth 
Edison  Co.  from  the  railways-  in  consequence  of  the 
guaranty,  under  long  term  contracts  promised  to  be 
approximately  1100,000,000.  The  guaranteed  amount 
would  have  to  be  paid  only  in  case  there  should  be 
no  amalgamation  of  the  elevated  and  surface  lines 
before  July  1,  1914.  The  Commonwealth  Edison  Co. 
would  receive,  in  addition  to  the  larger  power  business 
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of  the  lines,  common  partlcipatiner  shares  of  the  asso- 
ciation equal  to  nearly  one-half  of  all  the  preferred 
and  common  shares  to  be  issued.  It  was  finally  decided 
to  make  the  condition  gruaranty,  and,  as  amalgramation 
was  not  effected  before  July  1,  1914,  payment  became 
effective  on  that  date.  At  the  same  time  some  reflnanc- 
Ingr  of  the  Chicago  Elevated  Rys.  became  necessary, 
and  in  connection  therewith  the  Commonwealth  Edison 
Co.,  on  account  of  its  large  indirect  interest  in  the 
properties,  and  its  consequent  interest  in  the  successful 
outcome  of  the  refinancing,  agreed  to  take  at  par  an 
amount  of  a  proposed  issue  of  ten-year  6%  debentures 
of  the  association  sufilcient  to  make  its  entire  invest- 
ment 17,000,000.  In  completing  the  transaction  the 
Commonwealth  EkSlson  Co.  borrowed  the  full  amount  for 
the  purpose  and  issued  its  notes  secured  by  pledge  of 
its  200,996  814/1000  common  participating  shares  of  the 
association  and  its  1 1,270,000  par  value  of  association 
debentures. 

Cblcago  JmOcbI  Transportation  Co. — A  new  ordinance 
passed  by  the  Chicago  City  Council  Aug.  15,  1918,  and  to 
be  submitted  to  the  voters  for  approval  on  Nov.  5,  1918, 
provides  for  the  merger  of  all  surface  ai^d  elevated  lines 
as  well  as  the  construction  and  operation  of  a  subway 
system  in  the  City  of  Chicago,  which  is  expected  to  take 
effect  early  in  1920.  The  ordinance  provides  that  the  uni- 
fied system  be  operated  under  direction  of  a  board  of 
trustees  acceptable  to  the  City  Council.  The  owners  are 
definitely  guaranteed  a  return  of  5.96%  per  annum  on  the 
agreed  valuation.  When  the  trustees  have  paid  the 
fixed  charges,  interest  and  otherwise,  the  balance  of  the 
profits  shall  be  devoted  to  building  improvements  and 
for  the  amortization  fund,  which  it  is  estimated  will  re- 
sult in  the  City  acquiring  the  properties,  without  pay- 
ment, at  the  end  of  50  years.  Particulars  as  to  the 
organization  are  given  under  the  heading  "Chicago  Local 
Transportation  Co."  described  elsewhere  in  this  Manual. 

Capital. — No  specified  par  value.  160,000  shares  of 
6%  Cum.  Pfd.  and  250,000  shares  of  Common.  Pfd.  is 
callable  at  $100  per  share  and  divs.,  to  which  it  is 
entitled  in  event  of  liquidation.  200,996  814/1000  shares 
of  the  common,  owned  by  the  Commonwealth  Edison 
Co.,  are  pledged  as  security  for  notes  of  the  Common- 
wealth Edison  Co.    (see  above). 

Dividends. — Pfd.:  None  sirce  June  1,  1914;  6%  per 
annum,  Mch.,  June,  Sept.  and  Dec.  1,  paid  from  Dec.  1, 
1911,  to  June  1,  1914,  inclusive.  Common:  None  paid 
to  date. 

Fnnded  Debt. 

(Co.  .does  not  pay  Federal  normal  Income  Tax.) 

$14,000,000  5%  Notes,  dated  1914;  due  July  1.  1916. 
Int.,  Jan.  and  July  1.  Payment  extended  to  July  1,  1919, 
with  6%  interest  from  July  1,  1916.     Secured  by  capital 
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stock  and  approximately  $2,070,000  promissory  notes 
and  indebtedness  of  the  flevated  railroad  companies. 
Claims  of  the  Commonwealth  Edison  Co.,  for  power 
furnished  after  June  30,  1916,  are  also  pledged  as  addi- 
tional collateral,  to  be  relQp,sed  only  as  the  promissory 
notes  are  naid 

$7,000,000  6%  Debentures,  dated  July  1,  1914;  due  1924. 
Int.,  Jan.  and  July  1.  Redeemable  at  par  and  int.  up 
to  July  1,  1919,  and  thereafter  at  102  %  on  four  weeks* 
notice.  Commonwealth  Edison  Co.  purchased  $1,270,000 
of   this   issue. 

Eamlngti. — Years  Ended  June  30: 

(Metropolitan   West    Side   J31evated    Ry.,    Northwestern 

Elevated  R.  R.  and  South  Side  Elevated 

R.    R.   Cqmpanies.) 

1917      1916      1915 

Gross   Operating  Income. $j),289,913  $8,435,008  $8,045,265 
Expenses: 

Way  and  Structures 212,693  184,837  163,679 

Equipment     523,156  459.679  334,928 

Power   1,155,094  991,533  911,094 

Transportation     4,407,088  2,270,081  2,042,388 

Traffic 27,677  20,610  6,480 

General  and  Miscellaneous      498,778  408,321  411,737 


Total  Operating  Expenses.$4,824,486  $4,335,061  $3,870,306 

Net  Operating  Revenue.  .$4,465,427  $4,099,947  $4,174,959 

Taxes,  City  Compensation, 

etc 863,334        722,115         700,243 

Operating  Income ||,602,093     3,377,832     3,474.716 

Non-Operating  Income, 
less  Inter-company  rent- 
als          151,589         135,693         117.905 

Gross  Income   5,753,682     3,513,525     3,592,621 

Deductions: 

Interest  and  Rentals,  less 

inter-company  rents ... .   2,386,662     2,247,406     2,188,410 

Net  Income 1,367,020     1,266,119     1,404,211 

Dividends 1,176,345     1,135,543     1,105,378 

Surplus  for  Year $    190,675  $    180,576  $    298,888 

Comparative  Oross  Samingv. — Years  Ended  June  30: 


Year           Amount 
1917           $9,289,913 
1916             8,435,007 
1915             8,045.265 
1914             8.182,862 

Bzeontive  Oommlttee.— 
and  Wm.  A.  Fox. 

-Sa 

Year 
1913 
1912 
1911 

muel  Insull, 

Amount 
$8,005,450 
7,960,292 
7,462,213 

John  H.  Gulick 
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Qoverahig  Oonunlttee.  —  Samuel  Insull,  Chairman; 
Wm.  A.  Fox»  John  H.  Gulick,  Britton  I.  Budd,  Gilbert  R 
Porter. 

Tnutees.: — Samuel  McRoberts,  Samuel  InsuU  and 
William  C.  Beale. 

Officers. — Sec,  W.  V.  Griffin;  Comptroller,  E.  A.  Brion. 

General  Office,  1127  Edison  Bldg.,  Chicago. 

Transfer  Agents,  Illinois  Trust  &  Savings  Bank,  Chi- 
cago, and  National  City  Bank,  New  York. 

Hegistrars,  Illinois  Trust  &  Savings  Bank,  Chicago, 
and  National  City  Bank,  New  York. 

Annual  Meeting,  December  1st,  at  Chicago. 

Banffe  of  Seonrities. — To  Oct.  1,  1918: 

Common  Preferred  6  %  Notes 

Year  High        Low  High       Low         High        Low 


1918 

4 

1 

1917 

7 

2 

1916 

13 

5 

1915 

18 

15 

1914 

25 

20 

1913 

30 

24% 

1912 

40 

25 

1911 

30% 

21 

20 

12 

65 

65 

30 

12 

97% 

95 

40 

25 

11^ 

95 

66 

45 

95% 

70 

61 

100 

95% 

^    91 

70 

98% 

9914 
99% 

92% 

93% 

86 

96% 

94 

85 

97% 

CBZCAaO  ft  ZNTEBUBBAXr  TBACTZOV  CO. 

Incorporated  in  Illinois  1912.  Acquired  property  out- 
side city  of  Chicago  of  Chicago  &  Southern  Traction  Co., 
the  Chicago  City  Ry.  Co.  taking  over  lines  inside  the 
city.  Cars  start  at  63rd  and  Halsted  Streets,  Chicago, 
and  run  to  Chicago  Heights  and  Kankakee,  111.,  this 
company's  property  consisting  of  52.67  miles  of  single 
track,  partly  on  private  right-of-way  and  balance  oper- 
ated under  favorable  franchises.  It  is  believed  these 
lines  will  ultimately  form  the  nucleus  of  an  extensive 
interurban  system  reaching  the  steel  and  industrial 
towns  within  a  radius  of  40  miles  of  Chicago  on  the 
southeast  and  southwest. 

CapitaL — Auth.,  1 500,000  7fo  Cumulative  Pfd.  and 
$1,000,000  Common.  Outstanding,  $1,000,00*  Common. 
None  of  the  Pfd.  stock  has  been  issued.  Exempt  from 
personal  property  tax  when  held  by  residents  of  Illi- 
nois. 

Dlyldends. — Common:  None  since  Jan.  1,  1914;  Jan.  1, 
1914,  1%;  Sept.  1,  1913,  1%;  Mch.  1,  1913,  1%;  Oct.  1. 
1912,  1%. 

Funded  Debt. 

(Company  pays  Federal  normal  Income  Tax.) 

$1,728,000  1st  Mtge.  5s,  dated  1912;  due  Jan.  1,  1932. 
Int.,  Jan.  and  July  1.  Callable  at  102  and  int.  Author- 
ized amount  not  limited;   additional  bonds  issuable   to 
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an  amount  which  when  sold  at  90  will  yield  cost  of 
property  acquired,  as  shown  by  competent  engineers' 
certificates,  $378,000  of  these  bonds  are  held  in  the 
treasury.  All  of  the  outstanding-  bonds  ($1,350,000)  are 
guaranteed  as  to  interest  for  10  years  from  issue  by 
Public  Service  Co.  of  Northern  Illinois,  which  latter 
company  furnishes  electric  current  to  this  road. 

Samlnffs. 

Years  Ended 
Calendar  Years  Feb.  28 

1917           1916  1916            1915 

Gross  Earnings $338,158  $333,603  $296,347  $290,371 

Operating  Expenses. .   212,370     190,209  161,126     138,894 

Net  Earnings 125,788     143,394  135,221     151,477 

Int.  and  Taxes 94,769       87,828  87,253       82,257 

Surplus  for  Year 31,019       55,566  47,968       69,220 

Total  Surplus $277,592  $246,573  $204,575  $162,687 

Officers. — Pres.,  O.  G.  Talmadge;  Vice  Pres.,  F.  lu. 
Hupp;  Sec.  &  Treas.,  W.  W.  Crawford;  Aud.,  W.  W.  Hill. 

Directors. — l^^rank  J.  Baker,  Henry  A.  Blair,  L.  A. 
Busby,  Ira  M.  Cobe,  W.  W.  Crawford,  Samuel  Insull, 
O    G.  Talmad?e. 

Operating  Office,  88th  St.  and  Vincennes  Ave.,  Chicago. 

Financial  Office,   914  Borland  Bldg.,  Chicago. 

Stock  transferred  at  office  of  company,  Borland  Bldg., 
Chicago. 

Annual  Meeting,  First  weekday  after  March  15,  at 
Chicacro 

Bange  of  Bonds. — To  Oct.  1,  1918: 

1st  Mtge.  5s,  due  1932 
Year  High  Low 

1918  65  65 

1917  70  70 

1916  85  85 

1915  75  72 

1914  75  70 

1913  83^/^  75 

1912  90  83% 

No  reported  sales  of  the  stock,  which  is  owned  almost 
exclusively  by  the  directors. 


CKICAaO  JUHCTIOB  B.  B. 

Organized  in  1902  under  Illinois  laws,  in  the  interest 
of  South  Side  Elevated  R.  R.,  to  connect  latter  com- 
pany's track  with  Chicago  Stock  Yards.  Entire  capital 
stock  is  held  in  trust  for  S.  S.  Elevated  in  event  latter 
should  at  any  time  wish  to  absorb  it.  Is  leased  to 
S.  S.  Elevated  for  50  years  with  right  to  purchase  at 
cost  within  20  years,  rental  being  interest  on  bonds, 
taxes,  etc.     Franchises  perpetual.     Road  consists  of  3.61 
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miles  of  elevated  road,  from  juiit&tion  with  South  Side 
Elevated  at  40th  St.  to  Stock  Yards,  and  loop  around 
same.     Completed  in  May,  1908. 

Capital. — $50,000  (nominal).  Held  in  trust,  as  stated 
above. 

Fimded  Deltt. 

f  South  Side  Elevated  R.  R.  Co.  pays  the  Federal  normal 

Income  Tax.) 

$2,327,000  1st  Mtge.  4s,  dated  1905;  due  Mch.  1,  1945. 
Int.»  Mch.  and  Sept.  1.  Callable  at  105  and  int.  If  con- 
solidated with  South  Side  Elevated  R.  R.  Co.  these 
bonds  will  be  retired.  Guaranteed,  principal  and  int., 
by  Chicago  JTunction  Rys.  &  Union  Stock  Yards  Co. 
These  bonds  were  issued  with  tax-exempt  clause,  so 
that  the  owner  is  not  required  to  pay  Federal  normal 
Income  Tax. 

Earnings. — Included  in  South  Side  Elevated  R.  R.  Co. 

OffloerSri — Pres.,  A.  E.  Rawson;  Vice-Pres.,  H.  E.  Poron- 
to;  Sec,  Thornhill  Broome;  Treas.  and  Asst.  Sec,  J.  W. 
Austin;  Asst.  Treas.,  B.  C.  Read;  Aud.,  C.  C.  Chace. 

Office,   Chicago,   111. 

*The  Secretary  of  the  company  acts  as  transfer  agent 
and  registrar  of  stock. 

Annual  Meeting,  First  Monday  in  March,  at  Chicago. 

Bange  of  Bonds. — To  Oct.  1,  1918: 

1st  Mtge.  4s,  due  1945 

Year  High  Low 

1918  80  72 

1917  87%  77^ 

1916  87%  87 

1915  86  84% 

1914  88  84 

These  bonds  sold  in  1907-09  at  94 %  to  96. 


GKICAQO   ZiOCAZi   TBABSPOBTATIOB   CO. 

Title  to  Property  and  Territory  Served. 

The  above  named  company,  not  organized  for  profit, 
is  proposed  to  own  and  control  (through  the  Trustees  se- 
lected with  the  approval  of  the  Chicago  City  Council) 
the  entire  electric  railway  lines,  both  surface  and  ele- 
vated, within  the  City  of  Chicago  and  suburban  territory 
in  Illinois,  within  20  miles  from  the  City  Limits,  as  well 
as  to  operate  and  manage  the  proposed  system  of  sub- 
ways in  Chicago.  The  subways  are  to  be  constructed  by 
the  City  and  leased  to  the  Chicago  Local  Transportation 
Co.,  the  City  retaining  the  right  to  purchase  and  take 
over  at  any  time,  on  6  months'  notice,  the  entire  prop- 
erties for  a  sum  equal  to  the  agreed  vaJLuation,  or  cap- 
ital account.     The  unified  system  shall  be  operated  at 
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cost,  and  under  the  plan  the  complete  traction  system, 
througrh  an  amortization  fund,  it  is  estimated '  will  so 
function  as  to  turn  over  to  the  City  at  the  end  of  a  50- 
year  period  a  transportation  system  having  a  value*  of 
$600,000,000.  It  would  then  belong  to  the  City  to  do 
with  as  the  City  Council  designates.  From  60%  to  70% 
of  the  car  riders  will  be  assured  rapid  transit,  which 
only  20%  of  the  traveling  public  now  enjoy. 

Passage  of  Ordinance. 

On  Aug.  15,  1918,  the  Chicago  City  Council  passed,  by 
a  vote  of  48  to  20,  an  ordinance  for  the  unification  of  all 
transit  lines  in  Chicago  and  vicinity;  this  ordinance  was 
vetoed  by  Mayor  Wm.  Hale  Thompson  on  Aug.  22,  1918, 
but  on  the  same  date  the  City  Council  repassed  the  ordi- 
nance by  a  vote  of  51  to  19.  The  new  ordinance  will  be 
submitted  to  the  voters  for  approval  on  Nov.  5,  1918. 
Before  the  measure  can  become  effective,  however,  the 
State  Legislature  must  grant  several  acts — 1st:  Give 
the  Trustees  the  right  to  operate  the  surface  and  elevated 
lines;  2nd:  Amend  the  subway  law  to  permit  the  City  .to 
lease  subways  for  longer  than  20-year  periods;  3rd: 
Grant  authority  to  enable  the  City  tb  pass  an  ordinance 
for  longer  than  20  years;  4th:  Permit  the  City  to  regu- 
late  the  activities  of  the  lines  outside  the  City  Limits. 

Operation  by  Tnurtees. 

The  ordinance  provides  for  construction  of  subways 
and  operation  of  the  surface  and  elevated  lines,  all  under 
municipal  operation  through  a  Board  of  Trustees  (or 
Directors).  The  owners  of  the  properties  are  to  turn 
over  the  lines  and  other  assets  for  operation  by  the 
Trustees,  which  until  Dec.  31,  1927  (after  the  termina- 
tion of  the  existing  franchises,  Feb.  1,  1927),  are  selected 
by  the  security  holders  of  the  properties  and  after  that 
by  the  City  Council,  which  will  name  the  successors  of 
the  first  board;  three  of  the  Trustees  will  retire  Dec.  31, 
1928;  three  others  a  year  later,  and  the  remaining  three 
the  following  year;  thus,  in  1930,  the  City  will  have  full 
control  over  the  selection  of  Trustees.  Any  vacancies 
shall  be  filled  by  the  Board  of  Trustees.  The  Board  of 
Supervising  Engineers  is  dispensed  with  under  the  new 
ordinance;  its  powers  are  to  be  invested  in  the  Trustees. 
The  latter  will  have  authority  to  construct,  maintain 
and  operate  all  of  the  properties  and  extensions  to  the 
lines,  subject  to  approval  by  the  City  Council.  The  City 
shall  at  all  times  have  absolute  power  to  control  the 
service  and  the  right  to  audit  the  books  at  the  expense 
of  the  Company.  The  Trustees  may  select  three  of  their 
number  to  act  as  an  executive  committee.  The  Trustees 
are  to  be  paid  |6,000  each  year,  but  the  members  of  the 
executive  committee  and  employees  will  receive  what- 
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ever  salaries  are  determined  by  the  Trustees.  The  lat- 
ter shall  have  no  financial  interest  in  the  securities  of 
the  combined  system. 

Snbways  Owned  by  the  City. 

The  City  will  receive  B%  per  annum  rental  from  the 
use  of  the  subways  and  extensions  to  same,  which  are 
to  be  built  by  the  City  out  of  Its  traction  fund,  now 
amountingr  to  about  $26,000,000.  When  the  City  has  ex- 
pended its  traction  fund,  includingr  the  rental,  for  the 
work,  the  Trustees  are  required  to  loan  to  the  City  funds 
for  the  extensions;  the  Trustees  are  allowed  to  add  this 
sum  to  the  agreed  valuation,  or  capital  account,  of  the 
Company. 

Szpeiuies  of  Operatton. 

E^xpenses  shall  include:  Cost  of  Operations,  Salaries  of 
Trustees,  Taxes,  City  License  Fees  (if  any).  Insurance, 
Rentals  for  Subways,  besides  the  following:  Mainte- 
nance and  Repairs  equal  to  at  least  6%  of  the  gross  re- 
ceipts; a  separate  fund  of  8%  of  gross  receipts  for  re- 
newals and  depreciation  of  all  properties  and  subways, 
which  percentage  may  be  increased  by  the  Trustees  if 
necessary  to  care  for  actual  renewals;  an  Amortization 
Fund  for  betterments,  extensions  or  retirements  of  bonds 
or  of  sinking  fund  obligations,  consisting  of  the  follow- 
ing: Commencing  5  years  after  the  effective  date  of  the 
ordinance,  %  of  1%  of  the  amount  of  the  then  outstand- 
ing capital  account  of  the  Company,  to  be  increased  after 
5  years  to  %  of  1%,  after  5  more  years  to  %  of  1%  and 
after  6  years  more  and  thereafter  to  1  %  per  annum.  Any 
deficit  in  any  year  shall  be  cumulative  and  shall  be  paid 
out  of  earnings  of  subsequent  years. 

Compensation  to  Owners. 

The  property  owners  are  definitely  guaranteed  a  return 
of  6.96%  per  annum  oh  the  agreed  valuation.  As  of  June 
30,  1916,  the  agreed  valuation  amounted  to  1218,418,621 — 
$70,943,020  for  the  elevated  and  the  balance  for  the  sur- 
face lines.  To  this  must  be  added  the  cost  of  extensions 
and  improvements  from  June  30,  1916,  to  the  effective 
date  of  the  ordinance.  New  securities  will  be  issued  on 
the  basis  of  60%  in  bonds  and  40%  in  debentures.  The 
bonds  are  to  be  disposed  of  on  the  most  advantageous 
terms  obtainable  by  the  Company  and  the  debentures  (a 
second  lien  on  the  assets)  are  to  receive  a  return  of  8% 
per  annum,  payable  quarterly,  until  July  1,  1932,  and 
thereafter  at  the  rate  of  7%  per  annum.  These  securi- 
ties are  to  be  based  on  the  amount  of  the  agreed  valu- 
ation and  will  not  take  into  account  the  amount  of  the 
securities  now  outstanding  against  the  lines.  The  latter 
must  be  scaled  down  by  the  corporations  before  the  ordi- 
nance takes  effect.  It  is  estimated  that  the  securities 
hereafter  will  have  an  average  return  per  year  of  5.96%. 

TELEPHONE    RANDOLPH    3446 


148 JOHN  BUBNHAM  &  CO.         

Pauenger  Pare*. 

A  single  fare  of  5c  is  provided  for  a  continuous  trip 
in  any  one  general  direction  on  all  lines  within  the  pres- 
ent or  future  limits  of  the  City,  without  extra  charge 
for  transfers  between  the  surface  and  elevated  lines  as 
well  as  the  subways.  Passengers  under  12  years  of  age, 
3c;  children  under  7  years  of  age,  free  if  accompanied  by 
a  person  paying  fare.  No  free  rides,  except  to  uni- 
formed employees.  In  event  additional  revenues  are 
necessary,  the  Trustees  shall  levy  a  transfer  charge 
until  the  deficit  is  made  up.  If  the  Federal  Board's  rec- 
ommendation for  increased  fares,  because  of  the  recent 
raise  in  wages,  is  adopted,  the  ordinance  may  have  to 
contain  the  sum  stated  as  the  new  fare;  this  may  be  6c 
or  7c. 

New  Unea. 

The  routes  are  practically  those  recommended  by  the 
Chicago  Traction  and  Subway  Commission  as  of  June  30, 
1916.  The  construction  period  is  divided  into  three  sec- 
tions, two  periods  of  three  years  each,  and  a  third  period 
for  additional  extensions  of  subways  and  elevated  and 
surface  lines.  The  first  three  years  will  include  the  fol- 
lowing: A  two-track  subway  in  State  St.,  from  22nd  St. 
North  to  Chicago  Ave.,  and  then  West  to  a  connection 
with  the  Northwestern  Elevated  lines  at  Orleans  St.;  a 
two- track  subway  from  the  East  End  of  Washington 
St.  Tunnel  to  Michigan  Ave.,  South  to  Jackson  Boule- 
vard and  West  to  Franklin  St.,  with  a  jog  to  connect 
with  the  Van  Buren  St.  Tunnel;  terminals  under  Grant 
Park  for  re-routing  subway  trains.  The  elevated  and 
surface  lines  will  be  extended,  elevated  platforms  length- 
ened, and  in  some  cases  a  third  elevated  track  provided 
during  the  first  three  *years,  and  thereafter  additional 
subways,  surface  and  elevated  lines  will  be  built,  so  that 
rapid  transit  will  be  assured  from  almost  any  point  In 
the  City  and  suburbs  to  any  other  point  in  Chicago  and 
surrounding  territory. 

First  Board  of  Tmstaes. 

Walter  L.  Fisher,  the  Special  Counsel  of  the  City  in 
traction  affairs,  recently  submitted  the  names  of  the 
first  Board  of  Trustees,  which  was  approved  by  the 
City  Council,  and  consisted  of  the  following: 

Harrison  B.  Riley,  President  of  the  Chicago  Title  & 
Trust  Co. 

E.  D.  Hulbert,  President  of  the  Merchants  Loan  & 
Trust  Co. 

George  G.  Tunnell,  Asst  to  the  President  of  the  Atchi- 
son, Topeka  &  Santa  Fe  R.  R. 

John  F.  Smulski,  President  of  the  Northwestern  Trust 
&  Savings  Bank. 
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Joseph  B.  Otis,  Vice  President  and  Acting:  President  of 

the  Central  Trust  Co.  of  Illinois. 
John  W.  O'Leary,  President  of  Arthur  J.  O'Leary  & 

Son  Co.,  and  formerly  President  of  the  Association 

of  Commerce. 
Henry  A.  Blair,  Chairman  of  Board  of  Operation  of 

the   Chicago   Surface   Lines,   and   President   of   the 

Chicago  City  Railway  Co. 
Brltton   I   Budd,   President  of   the   Chicago   Elevated 

Railways. 

Saminir*  'or  Tear — 1917-1918. 

(From  Latest  Published  Reports.) 

Surface  Elevated 

Items —  Lines  Lines  Total 

Gross  Earnings  . . .   $35,114,633     $10,228^201     $45,342,834 
Operating  Expenses, 

Taxes     and     Citv 

Compensation  . . .     25,714,877         6,210,901       31,925,798 

Net  Profits  Appli- 
cable to  Securi- 
ties        $9,399,736     $  4,017,300     $13,417,086 

Interest   on    Bonds, 

Sinking   Funds, 

etc 7,305,634         2,870,883       10,176,517 

Profits  applicable  to 

Dividends 2,094,102  1,146,417         3,240,519 

Divs.  Paid 2,102,600         1,176.345  3,278,945 

Deficit   for  Year...  $8,498  $29,928  $38,426 

Miles  of  Single 
Track  Equiva- 
lent      1,054  190  1,244 

Agreed       Valuation 

(approx.)    $153,000,000     $72,000,000  $225,000,000 


CKICAaO,  NOBTH  SKOBE  ft  VXXmWAVKE^ 


Incorporated  in  Illinois,  June,  1916,  acquiring  all  the 
property  and  other  assets  owned  by  Chicago  &  Milwau- 
kee Electric  R.  R.  of  Illinois  and  Wisconsin,  organized 
In  1898.  Owns  and  operates  electric  railroad  comnecting 
Evanston,  111.,  and  Milwaukee,  Wis.,  with  a  branch  line 
extending  from  Lake  Bluff,  111.,  to  Area,  111.,  the  entire 
property  embracing  84.54  miles  of  road  and  169.57  miles 
of  singl€^  track.     Over   60   miles   of  road   is   on   private 
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rlgrht-of-way.  Franchise  of  the  Milwaukee  city  line 
expires  Dec.  31,  1934;  franchises  in  other  communities 
are  partly  perpetual.  The  principal  communities  served 
are: 

Evanston,  111.  North  Chicago,  111. 

Wilmette,  111.  Waukegan,  111. 

Winnetka,   111.  Zlon  City,  111. 

Glencoe,   111.  Kenosha,  Wis. 

Highland  Park^  IlL  Racine,  Wis. 

Lake  Forest.  111.  Milwaukee,  Wis. 

Combined  population  of  communities  served,  exclusive 
of  Milwaukee,  was  in  1910,  139,097;  present  population 
estimated,    170,000. 

It  is  planned  to  operate  cars  of  this  road  into  the 
"loop"  in  Chicago  over  lines  of  Northwestern  Elevated. 

CapitaL — Nominal  Capital  of  $100,000,  which  is  made 
the  basis  of  170,000  Participating  Certificates  of  no 
specified  par  value.  These  Participating  Certificates  are 
divided:  50,000  shares  designated  as  Illinois  Participa- 
tion Certificates,  bearing  interest  at  $5  per  share  per 
annum,  cumulative,  if  earned,  after  Jan.  1,  1918,  the 
divs.  on  these  certificates  to  have  priority  over  other 
participation  certificates;  58,000  shares  designated  as 
Wisconsin  Participation  Certfs..  bearing  interest  at  $5 
per  annum,  cumulative,  if  earned,  after  Jan.  1,  1918; 
and  62,000  shares  designated  as  Common  Participation 
Certfs.  The  stock  is  held  by  Geo.  M.  Reynolds,  Samuel 
Insull  and  R.  Floyd  Clinch  as  voting  trustees. 

Exchange  of  Secnxltles* — Holders  of  bonds  of  the  for- 
mer Illinois  corporation  received  ten  Illinois  Participa- 
tion Certfs.  for  each  $1000  bond;  holders  of  bonds 
against  the  Wisconsin  division  of  predecessor  company 
received  five  Wisconsin  Participation  Certfs.,  and,  in 
addition  thereto,  five  Common  Participation  Certfs.,  for 
each  $1000  bond.  The  present  company  took  over  the 
property  from  the  receivers  on  July  26,  1916. 

Dividends. — None  paid  to  date. 

rimded  Debt. 

(Company  pays  Federal  normal  Income  Tax.) 
$4,060,000  1st  Mtge.  5s,  dated  July  1,  1916;  due  July  1, 
1936.  Int.,  Jan.  and  July  1.  Callable  at  105  and  int 
Auth.,  $10,000,000.  In  addition  to  the  $4,060,000  bonds 
outstanding  in  the  hands  of  the  public,  $940,000  are  de- 
posited with  the  trustee  to  secure  $885,000  6%  notes, 
dated  July  1,  1917.  The  remaining  $5,000,000  are  issuable 
at  par  for  85%  of  cash  cost  of  betterments  when  net 
earnings  are  twice  the  annual  interest  on  all  1st  Mtge. 
bonds  outstanding  and  those  proposed  to  be  issued.  A 
maintenance,  replacement  and  depreciation  fund, 
amounting  for  the  first  five  years  to  12%  of  annual  gross 
income,  14%  for  the  second  five  years,  16%  for  the  third 
five  years  and  18%   for  the  last  five  years  that  bonds 
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are  to  run;  this  fund  may  be  expended  for  maintenance, 
etc.,  or  for  retirement  of  1st  Mtge.  bonds.  Secured  by 
first  lien  on  all  property  owned  and  by  deposit  of  capital 
stock  of  the  Chicago  &  Milwaukee  Electric  Ry.  of  Wis- 
consin, the  Milwaukee  terminal  company;  the  property 
of  the  terminal  company  is  free  of  liens  and  no  mortgage 
may  be  placed   thereon. 

$460,000  General  Mtge.  5s,  due  Aug.  1,  1936.  Auth., 
$1,500,000.  Isrued,  $1,180,000,  of  which  $240,000  have 
been  retired  and  the  remaining  $480,000  are  in  treasury. 

$144,500  Equipment  Trust  6%  Notes,  dated  Jan.  1, 
1917,  due  serially  $8,500  each  July  and  Jan.  1  from  Jan. 
1,  1919,  to  Jan.  1,  1927. 

$705,000  Serial  Notes,  due  1919-1920.  Authorized,  $885,- 
000,  of  which  $180,000  have  been  paid  and  canceled  at 
maturity. 

$385,000  7%  Serial  Notes,  dated  June  15,  1918;  due 
$125,000  June  15,  1919;  $260,000,  June  15,  1921.  Int.,  June 
and  Dec.  15.  Callable  at  par  and  int.  $370,000  1st  mort- 
gage 5s  are  deposited  with  trustee  to  secure  $260,000  of 
the  serial  notes. 


Jan.  1,  July  1,  July  26, 
1917,  1915,  1916, 
to  Dec.  to  June  to  Dec. 
31,1917  80,1916  31,1917 
Revenue    from    transporta- 
tion      $1,682,874  $945,088  $2,227,482 

Other  railway  operations .. .         45,346  46,546  64,100 

Total  operating  revenue. .  1,728,219  991,634  2,291,582 

Way  &  structures  expenses  149,218  105,631  209,193 

Equipment   77,279  46,158  107,503 

Power 250,548  165,221  334,660 

Conducting  transportation.  373,950  180,458  486,681 

Traffic    27,657  10,373  J7,278 

General  and  miscellaneous.  227,154  115,884  293,309 

«  ^ 

Total  operating  expenses  1,105,806     619,625     1,468,624 

Net  operating  revenue 622,413     372,009        822,958 

Taxes 92,680       63,538        118,647 

Operating  income $    529.733  $308,471  $    704,311 

Miscellaneous  income 5,925 

Gross  income $    710,236 

Int.  on  (a)  funded  debt,  $345,418;  (b)  unfunded 

debt,  $3,861 349,279 

Amortization  of  discount  and  expense  on  funded 

debt 15,488 


Net  income   $    345,469 
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Year 

Amount 

1911 

1  968,328 

1910 

975,060 

1909 

921,019 

1908 

597.977 

1907 

556,847 

liatest  Utaahigmn 

12  Months  Ended  May  31: 

1918  *  1917 

Total   Operating   Revenue $2,087,930  $1,360,076 

Net  after  Taxes  and  Maintenance.      532,631  398,441 

Miscellaneous  Income  6,216  5,786 

Net    available    for   Int.,    Deprec, 

etc $    638,846     $    404,227 

GomparatiTe  Op«ratlii«r  Bevenne^ — Calendar  Years: 

Year  Amount 

1917  $1,728,219 

1916  1,157,191 
1915  911,670 
1914  980,621 
1913  957,109 
1912  977,296 

Ofllcers. — Chairman  of  Board,  Samuel  Insull;  Pres.. 
Britton  I.  Budd:  Vice  Pres.,  R.  Floyd  Clinch;  Sec.  ana 
Treas.,  W.  V.  Griffin;  Asst.  to  Pres.,  C.  E.  Thompson; 
Aud.,  T.  B.  MacRae;  Supt.,  John  Simons;  Purchasing  Agt.» 
C.  J.  Swift. 

Directors. — Samuel  Insull,  R.  Floyd  Clinch,  Britton  I. 
Budd,  H.  L.  Stuart,  John  R.  Thompson,  H.  S.  Osier,  E.  A. 
Shedd. 

▼otlnfl^  Trustees. — Geo.  M.  Reynolds,  Samuel  Insull 
and  R.  Floyd  Clinch. 

General  Office,  72  West  Adams  Sty  Chicago. 

Stock  transferred  at  executive  office  of  company,  Chi- 
cago. 

Annual  Meeting,  First  Monday  in  March  at  Chicago. 

Bange  of  Securities. — To  Oct.  1,  1918: 

Illinois  Preferred  1st  Mtge.  5s, 

Participatinpr  Ctfs.  due  1936 

Year  High  Low  High  Low 

1918  36       26       83        79 

1917  38        36        93%      80% 


CKICAaO  9b  oak  FABK  SZiEVATEB  B.  B.  CO. 

Incorporated  in  Illinois  in  1892,  as  the  Lake  Street 
Elevated  R.  R.;  present  title  adopted  in  1904.  Road 
consists  of  double  track  elevated  railway  from  6th  Ave. 
and  Lake  St.  to  52nd  and  Lake  St.,  with  spur  down 
Market  St.  to  Madison  St.  Chicago  &  Harlem  R.  R. 
forms  an  extension  of  4  miles  more  of  double  track. 
Total  trackage,  22%  miles.  Has  joint  use  of  the  "loop" 
with  other  elevated  roads.  Franchises  expire  in  1930. 
This  property  is  now  operated  by  Samuel  Insull,  Re- 
ceiver, universal  transfers  are  given  by  agreement 
with  Chicago  Elevated  Rys.   (which  see). 
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B«o«iTers]ilp^ — Samuel  Insull,  Chairman  of  Chicagro 
Elevated  Rys.,  in  Nov.»  1911,  was  appointed  receiver  and 
in  July,  1913»  the  court  ordered  foreclosure  sale  of  the 
property;  the  amount  then  due  was  95,080,984.  No  sale 
has  been  made  to  date. 

OUoairo  Kocal  Transportation  Co. — A  new  ordinance 
passed  by  the  Chicago  City  Council  Aug.  15,  1918,  and  to 
be  submitted  to  the  voters  for  approval  6n  Nov.  6,  1918, 
provides  for  the  merger  of  all  surface  and  elevated  lines 
as  well  as  the  construction  and  operation  of  a  subway 
system  in  the  City  of  Chicago,  which  is  expected  to  take 
effect  early  in  1920.  The  ordinance  provides  that  the 
unified  system  be  operated  under  direction  of  a  board  of 
trustees  acceptable  to  the  City  Council.  The  owners  are 
definitely  guaranteed  a  return  of  5.96%  per  annum  on  the 
agreed  valuation.  When  the  trustees  have  paid  the  fixed 
charges,  interest  and  otherwise,  the  balance  of  the 
profits  shall  be  devoted  to  building  improvements  and 
for  the  amortization  fund,  which  it  is  estimated  will 
result  in  the  City  acquiring  the  properties,  without  pay- 
ment, at  the  end  of  50  years.  Particulars  as  to  the  or- 
ganization are  given  under  the  heading  "Chicago  Local 
Transportation  Co.,"  described  elsewhere  in  this  Manual. 

Capital. — Authorized  and  issued,  $10,000,000.  No  divi- 
dends ever  paid. 

Pnnded  Debt. 

14,432,000  Lake  Street  Elevated  R.  B.  1st  Mtge.  5s, 
dated  1893;  due  July  1,  1928.  Interest,  Jan.  and  July  1. 
Authorized,  $5,000,000,  of  which  $668,000  are  in  treasury. 
Guaranteed,  principal  and  Interest,  by  Northwestern 
Elevated  R.  R.  Co.  These  bonds  are  payable  without 
deduction  of  Federal  normal  Income  Tax. 

$128,600  Lake  St.  Elevated  R.  R.  Income  bonds,  dated 
1898;  due  July  1,  1928.  Interest  payable  Feb.  1,  5%, 
if  earned,  after  all  other  charges.  Issued,  $1,000,000, 
of  which  $871,400  In  treasury.  No  interest  has  ever  been 
paid  on  these  bonds. 

$1,206,000  Receiver's  Certificates,  bearing  6%  interest. 
Payable  on  demand.  Interest  payable,  Jan.,  Apl.,  July 
and  Oct.  1. 

$6,862  Chicago  &  Oak  Park  Elevated  R.  R.  Real  Estate 
Mortgages. 

$40,000,  5%  Equipment  Notes  due  on  demand. 

$144,000  6%  Equipment  Notes  due  $8,000  each  Aug. 
1  and  Feb.  1  from  Aug.  1,  1912,  to  Feb.  1,  1920,  inclusive; 
$18,000  Aug.  1,  1920. 
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Eand&ffS. — Years  Ended  June  30: 

1917  1916  1915  1914 

Gross  Earninss   $938.2S8  $373,267  $843,682  I878.S05 

Operating  Expenses   679.166  650.957  603.394  629.581 

Net  Earnings  259,122  222,310  240,288  249,224 

Other  Income 4.496  4.198  4,362  3.714 

Total  Incomef  263,618  226,508  244,650  252.938 

Fixed  Charges   484,221  449,967  433.846  430.748 

Deficit  for  Year $220,603  $223,459  $189,195  $177,810 

Earnings  of  Receiver  filed  in  U.  S.  District  Court  In 
July,  1918,  covering  calendar  years  1917  and  1916: 

1917  1916 

Passenger  Earnings $921,668  $857,467 

Advertising  and  Concessions 31,516  35,971 

Scraps  Sold 24,250  11,515 

Disbursements : 

Maintenance  of  Way 97,542  68,291 

Maintenance  of  Equipment 72,391  83,441 

Operative  Power   145,992  154,726 

Conduct  of  Transportation 355,519  326,268 

Loop  Rental   62.384  58.449 

Interest  Charges $311,878  $170,347 

Offlcen  of  BecelTenliip^ — Receiver,  Samuel  Insull; 
Chief  Executive  for  Receiver,  Britton  I.  Budd;  Treas., 
W.  V.  Griffin;  Gen.  Mgr.,  E.  C.  Noe;  General  Supt,  M.  J. 
Feron;  Aud.,  A.  G.  Nelson. 

Officers  of  Company. — Pres.,  Sidney  Ossoski;  V.  P., 
W.  A.  Pox;  Sec.  and  Treas.,  Wm.  V.  Griffin;  Gen.  Mgr., 
E.  C.  Noe;  Aud.,  A.  G.  Nelson. 

Directors. — C.  H.  Adams,  Jr.,  Frank  R.  Greene,  W.  A. 
Fox,  Sidney  Ossoski,  W.  W.  Jones,  Alfred  Kohn.  B.  J. 
Doyle,  C.  S.  Woodard,  F.  A.  Hill. 

Offices,  72  West  Adams  St.,  Chicago. 

Stock  transferred  at  Company's  Office. 

Registrar,  Continental  &  Commercial  Trust  &  Savings 
Bank,  Chicago. 

Annual  Meeting,  Last  Thursday  in  January  at  Chi- 
cago. 

Baxig'^  of  Bonds. — To  Oct.  1,  1918: 

1st  Mtge.  6s,  due  1928 
Year  High  Low 

1918  54  54 

1917  6O34  52V6 

1916  71^  65 

1915  65  50 

1914  6$  52 

1913  87  75 

1912  90  87^ 

1911  89%  77 

1910-02  103  70 

No  recent  sales  of  Income  bonds,  which  sold  at  16  to 
29,  from  1902  to  1910.     There  is  no  market  for  the  stock. 

M  ■>  We  prepare  from  time  to  thne  lists  oi  especielly 
* — ^'-  inTestments.     Ask  for  these  lists. 
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CKZCAaO  BAZI^WAYS  CO. 

Incorporated  In  Illinois,  1903.  Acquired  at  foreclosure 
sale,  under  modified  plan  of  reorganization,  property 
of  old  Chicago  .Union  Traction  Co.  and  its  operating 
lines,  including  North  and  West  Chicago  Street  Rail- 
roads. In  1912  purchased  6  miles  of  suburban  R.  R. 
inside  city  limits.  System  consists  of  582.45  miles  of 
track,  serving  main  business  center  as  well  as  entire 
north  and  west  sides  of  Chicago.  Commonwealth  Edison 
Co.  furnishes  all  electric  power. 

Pranchlses  expire  Feb.  1,  1927,  the  city  reserving  right 
to  purchase  property  on  six  months'  notice  at  valuation 
of  $30,779,875  (recognized  by  ordinance  Feb.  1,  1907), 
plus  cost  of  rehabilitation  and  extensions,  including 
10%  allowance  for  construction  profit  and  5%  for 
brokerage  on  bonds.  Company  is  limited  to  5%  Interest 
return  on  agreed  valuation  ($89,529,413  as  of  Jan.  31, 
1918),  all  net  profits  above  this  to  be  divided  on  basis 
of  65%  to  city  and  45%  to  company,  but  a  deficit  in  any 
year  to  be  made  good  In  subsequent  years.  Before 
computing  net  profits,  6%  of  gross  receipts  must  be 
set  aside  for  maintenance  and  repairs  and  8%  for 
renewals  and  depreciation.  Company  agrees  on  demand 
of  city  to  furnish  $3,000,000  to  construct  down-town 
subway,  to  be  built  and  owned  by  city,  any  such  con- 
tribution (including  5%  for  brokerage  on  bonds)  to  be 
added  to  value  of  properties.  Rate  of  fare,  5c  with  free 
transfers  to  its  own  and  certain  other  lines.  City  may 
commute  its  share  of  profits  in  reducing  fare.. 

Acqnlsitioiis. — ^In  1910  the  company  acquired  property 
within  the  city  limits  (valuation  placed  at  $3,968,539) 
of  Chicago  Consolidated  Traction  Co.  and  its  subsidi- 
aries; the  lines  outside  the  city  were  acquired  by 
County  Traction  Co.,  but  subsequently  Chicago  Rys.  Co. 
entered  into  agreement  to  operate  County  Traction  lines 
into  Morton  Park,  Cicero,  etc. 

Vnifled  Operation. — ^In  Feb.  1914,  unified  operation  of 
all  surface  lines  became  effective.  See  "Chicago  Surface 
Lines." 

Chicago  Kocal  Transportation  Co.— A  new  ordinance 
passed  by  the  Chicago  City  Council  Aug.  15,  1918,  and  to 
be  submitted  to  the  voters  for  approval  on  Nov.  5,  1918, 
provides  for  the  merger  of  all  surface  and  elevated  lines 
as  well  as  the  construction  and  operation  of  a  subway 
system  in  the  City  of  Chicago,  which  is  expected  to  take 
effect  early  in  1920.  The  ordinance  provides  that  the 
unified  system  be  operated  under  direction  of  a  board 
of  trustees  acceptable  to  the  City  Council.  The  owners 
are  definitely  guaranteed  a  return  of  5.96%  per  annum 
on  the  agreed  valuation.  When  the  trustees  have  paid 
the  fixed  charges,  interest  and  otherwise,  the  balance 
of  the  profits  shall  be  devoted  to  building  improve- 
ments and  for  the  amortization  fund,  which  it  is  esti- 
mated will  result  in  the  City  acquiring  the  properties, 
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without  payment,  at  the  end  of  50  years.  Particulars 
as  to  the  organization  are  griven  under  the  heading 
"Chicago  Local  Transportation  Co.,"  described  elsewhere 
in  this  Manual. 

OapitaL — Nominal  capital  stock  of  $100,000  held  under 
trust  agreement,  dated  Aug.  1,  1907,  by  A.  C.  Bartlett, 
Chauncey  Keep,  C.  H.  Hulbert,  A.  A.  Sprague  and  C.  G. 
Dawes,  or  their  successors,  who  shall  elect  the  directors 
of  the  company  in  the  absence  of  instructions  by  ma- 
jority vote  of  1,  2  and  3  certificates.  The  issue  speci- 
fied serves  as  basis  for  participation  certificates,  with 
no  par  value,  representing  266,100  equal  parts,  as  fol- 
lows: 

Series  1,     30,800  parts.       Series  3,  60,000  parts. 
Series  2,  124,300  parts.       Series  4,  50,000  parts. 

Series  1,  2  and  3  are  entitled,  in  order  of  priority,  to 
cumulative  divs.  of  $8  for  each  part  per  annum,  and, 
in  distribution  of  capital,  to  $100  per  part;  series  4  is 
entitled  to  any  remaining  profits  or  capital  distributed. 
On  series  2  dividends  are  limited  to  $4  per  part  per 
annum  while  more  than  one-half  of  Series  C  bonds 
remain  outstanding,  and  thereafter  to  $5  per  annum  on 
each  part  until  all  series  C  bonds  are  retired.  Series  2. 
however,  is  entitled  to  unpaid  accumulation  on  account 
of  its  $8  per  part  (beginning  with  year  ended  Aug.  1, 
1908),  but  only  when  earned,  and  after  payment  of  all 
accumulations  of  sinking  fund  and  divs.  on  series  1. 

Dividends* — Series  1:  None  since  Aug.  1,  1917;  $8  per 
share  each  year,  Aug.  1,  1916  and  1917;  1915:  Sept.  1,  $4 
per  share;  June  5,  $4;  1914:  Aug.  1.  $8;  Feb.  10,  $4;  1913: 
Aug..  $4;  July,  $6;  May,  $6;  Feb.,  $6;  1912:  Oct..  |6;  1909: 
$6;  1908:  $4.  Series  2:  None  since  Feb.  1,  1917;  Feb.  1. 
1917,  $2;  June,  1915,  $2;  initial  payment,  Feb.  10,  1914,  $2 
per  share.    No  payments  made  to  date  on  series  3  and  4. 

Funded  Debt. 

(Company  pays  Federal  normal  Income  Tax.) 

$55,681,000  1st  Mtge.  5s,  dated  1907;  due  Feb.  1,  1927. 
Int..  Feb.  and  Aug.  1.  Issue  limited  to  aggregate 
amount  of  capital  expenditures  approved  from  time  to 
time  by  Board  of  Supervising  Engineers.  Callable  at 
par  and  int.  $2,276,000  1st  Mtge.  6s,  representing  capital 
expenditures   made  during   1917,  are  in  treasury. 

$17,403,800  Series  A,  Consolidated  Mtge.  6s,  dated 
1907;  due  Feb.  1,  1927.  Int.,  Apl.  and  Oct.  1.  $1,006,000 
of  these  bonds  are  in  treasury  and  can  be  issued  only 
for  acquisitions.     $1,196,000  retired. 

$17,164,475  Series  B,  Consolidated  Mtge.  5s,  dated 
1907;  due  Feb.  1.  1927.  Int.,  June  and  Dec.  1.  $228,000  of 
these  bonds  are  in  treasury. 

903,336  Series  C,  Consolidated  Mtge.  5s.  dated  1907; 
due  Feb.  1,  1927.  Int.  Feb.  and  Aug.  1.  $3,096,664  have 
been  retired  by  cancelation  and  sinking  fund.  Which 
latter  amounts  to  $250,000  per  annum  and  is  cumulative. 
Bonds  are  callable  at  par  and  int. 
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$4,073,000  Purchase-Money  Mtge.  4s  and  5s,  dated 
1910;  due  Feb.  1,  1927.  Int.,  4%  to  Jan.  1,  1916,  and  6% 
thereafter.  Callable  at  par  and  int.  A  Hen  on  property 
of  Consolidated  Traction  Co.  (within  city)  acquired, 
and  on  Chicago  Rys.  Co.,  subject  to  1st  and  consolidated 
mortsracres 

$2,500,000  Adjustment  Income  Mtge.  4s,  dated  1910; 
due  Feb.  1;  1927.  Interest  is  payable  only  if  earned 
and  is  not  cumulative.  Int.  has  been  paid  in  full  to 
date,  4%  each  on  May  1,  1913  to  1918,  inclusive. 

If  property  were  acquired  by  the  city,  the  purchase 
price  would  be  applied  first  to  the  1st  mortgage  bonds, 
the  remainder  being  used  to  satisfy  holders  of  Series  A, 
Series  B  and  Series  C  Consolidated  5s,  in  the  order 
named. 

< — ^Years  Ended  Jan.  31: 

191S        .  1917  1916  1915 

Residue  Beceipts*  $7,207,762  $7,827,668  $6,283,149  $7,125,296 

Deductr-Joint  Expenses  ft  Inter- 
est  on    Capital    Investment   of 

Chicago  Tiya.   Co 4.786.341  4.610,468  4.251,302  4,061,656 

Net  Earnings    2.421.421  3.217,200  2,031.847  3,063.640 

City's  Proportion— 55%    1.331.782  1.769,460  1,117.516  1.685.002 

Chicago  By.    Co. 'a  Proptn— 45%.  1,089.639  1.447,740  914,331  1.378.638 
Add: 

Int  on  Capital  Investment 4,418.136  4.319,783  4,230.975  4.116.762 

Int.  on  Bank  Balances 66.992  66.960  64.807  118,231 

Int.  on  Treasury  Securities 79.592  123.886  103.440  92,534 

Total  Income   5,654,359    5,958,369  5,313,553  5.706,166 

Deduct — Interest  on: 

l8t  Mtge.    Bonds 2,784.050  2.748.137  2.650.242  2,617,750 

Consol.   Mtge.   Bonds 1.777,884  1,794,998  1,809.394  1.818,452 

Purchase-Money    Bonds    203.650  203,650  166,814  162,920 

Sinking  Fund  Reserve  Accrued..      250,000  250,000  250,000  250,000 
Federd  Income  Tax  on  Int.  Cou- 
pons           60,000  30,000  17.828  16.436 

Corporate  Exp.    and  Adjustments      168,800  153.568  89,203  123.446 

Total   Deduction 5,244.384  5,180,354  4,982.981  4,989.004 

Net  Income   409.976  778.015  330.573  717.162 

Surplus  Account: 

Previous    Surplus    453.767  286,952  568.996  230.434 

Net  Income  for  Year 409.976  778.015  330,573  717,162 

ToUl    863,743  1.064,967  899.569  947,596 

Deduct— Int     on     Adj.     Income 

Bonds    100,000  100,000  100.000  100,000 

Dlvs.  on  Part.  Certfs..  Series  1..      252,600  257.600  264.016  278,600 

Divs.  on  Part  Certfs.,  Series  2 253.600  248.600       ... 

ToUl   Deductions    352.600  611.200  612.616  378.600 

Profits  and  Loss  Surplus $    511,143  $    453.767  $    286,952  $    568,996 

'Particulars  as  to  this  item  are  given  in  earnings  statement  of  Chicago 
Surface  Lines. 

The  company  paid  $1,330,940  to  the  City  of  Chicago, 
representing  the  55%  of  the  net  earnings  for  the  year 
ended  Jan.  31,  1918. 

Offloers. — ^Pres.,  Henry  A.  Blair;  1st  V.  P.,  Seymour 
Morris;  2nd  V.  P.,  J.  E3.  Wilkie;  Treas.,  Markham  B. 
Orde;  Sec,  F.  L.  Hupp;  General  Counsel,  W.  W.  Gurley. 
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Dlrectom. — H.  A.  Blair,  Chairman;  Wallace  Heckman, 
John  M.  Roach,  Seymour  Morris,  John  A  Chapman, 
Chas.  C.  Adsit,  Chauncey  B.  Borland,  H.  H.  Hettler, 
J.   E.  Wilkie. 

Office,   1504  Borland  Bldg.,  Chicago. 

Transfer  Agents  for  Participation  Certificates,  Harris 
Trust  &  Savings  Bank,  Chicago;  Central  Trust  Co.,  Nevr 
rork. 

Registrars:  Illinois  Trust  &  Savings  Bank,  Chicago; 
National  City  Bank,  New  York. 

Annual  Meeting,  Fourth  Thursday  in  October  at  com- 
pany's office,  Chicago. 

No.  of  Holders  of  Participating   Certificates,   2.800. 

Bang-e  of  SecnriUes. — To  Oct.  1,  1918: 


Series  1 

Series  2 

Series  3 

Series  4 

Year 

High 

Low 

High 

Low 

High 

Low 

High 

Low 

1918 

60 

53% 

17 

8 

2% 

1% 

1% 

1 

1917 

71 

45 

25 

8% 

3 

1% 

2 

% 

1916 

80 

70 

27% 

13 

4% 

2% 

1% 

1 

1915 

93 

70 

31%/ 

16 

5%  ^ 

3 

3 

1 

1914 

99% 

88 

35% 

25% 

8% 

4% 

4 

2 

1913 

102 

88 

33% 

18 

9 

5% 

4% 

2 

1912 

104% 

83 

38 

19% 

11 

6 

5% 

3 

1911 

101 

80 

37% 

20% 

12% 

8, 

7% 

4% 

1910 

109 

60% 

36 

11% 

16 

8 

9% 

3 

1909 

119% 

97% 

45% 

30 

30 

10% 

13% 

8 

1908 

119 

84% 

47 

38 

28 

20 

16 

9% 

_i^rw%ear\1  A^r\  ^ ^s.^    "KM r\'9im'¥ rrr%  cr.^    PCcf 

1st  Mtge.  58 

Series  A 

Series  B 

Series  C 

Year 

High 
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High 

Low 

High 

Low 

High 

Low 

1918  " 

87% 

80 

82 

76 

60 

50 

96% 

96% 

1917 

97% 
99% 

80% 

91 

82 

70% 

55 

97 

97 

1916 

95% 

92% 

86% 

75 

65% 

96% 

96% 

1915 

97% 

92% 

90%- 

86 

78 

69 

•    • 

•   • 

1914 

99% 

95% 

94 

91 

81% 

77% 

95% 

sr^ 

1913 

101% 

95% 

94% 

89% 

86% 

77% 

93 

93 

1912 

101% 

98% 

97 

94% 

91% 

82% 

95% 

93 

1911 

100%, 

97% 

95% 

93% 

90 

82% 

90 

90 

1910 

101% 

96% 

98 

87% 

95% 

75 

90% 

86 

1909 

102% 

100% 

96  %1 

93% 

89% 

84% 

92% 

89 

1908 

102% 

95 

94% 

86% 

86% 

75 

90 

75 

Purchase-Money  4s-5s 

Income  4  a 

Year 

High 
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High 

Low 

1918 

51 

51 

35 

27 

1917 

60% 

59% 

44% 

27 

1916 

70 

60 

41 

?i^ 

1915 

68 

60 

44 

35 

1914 

70%1 

67 

64% 

45 

1913 

75 

72 

58 

45 

1912 

85 

70 

60 

42 
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CKZCAOO  8USFACS  XJHES. 

This  is  the  official  title  of  organization  created  to 
direct  unified  operation  of  all  surface  street  railway 
lines  of  Chicago*  which  became  effective  Feb.  1,  1914. 
Rate  of  fare,  5c,  with  universal  transfers  throughout 
the  present  and  future  limits  of  the  city.  Companies 
agreeing  to  the  ordinance  governing  unified  operation, 
which  extends  to  the  expiration  of  the  various  fran- 
chises .(1927)  unless  sooner  terminated  by  the  city  or 
its  licensee  purchasing  any  of  these  properties,  are  as 
follows: 

Chicago  Railways  Co. 

Chicago  City  Ry.  Co. 

Calumet  &  South  Chicago  Ry.  Co. 

Southern   St.   Ry.    Co. 

The  Southern  St.  Ry.  and  Calumet  &  South  Chicago 
Ry.  companies  have  been  operated  by  Chicago  City  Ry. 
Co.,  and  in  the  division  of  residue  receipts  by  Chicago 
Surface  Lines,  are  considered  as  part  of  Chicago  City 
Ry.  Co.  system. 

In  January,  1916,  the  City  Council  of  Chicago  ap- 
pointed Wm.  Barclay  Parsons,  of  New  York,  Robt. 
Ridgeway.  of  New  York,  and  Bion  J.  Arnold,  of  Chicago, 
as  a  committee  of  engineers,  to  study  and  report  on 
the  entire  local  transportation  problem  of  Chicago  in 
connection  with  the  proposed  consolidation  of  all  sur- 
face and  elevated  roads,  together  with  the  building  of  a 
subway.  This  report  has  been  rendered  to  the  City 
Council. 

Capital  InTestineiit.^ — Each  company  agrees*  to  provide 
the  necessary  capital  for  reconstruction,  extensions  and 
improvements  of  Us  lines,  all  of  which  expenditures  are 
being  made  under  direction  of  Board  of  Supervising 
Engineers.  As  provided  by  the  terms  of  ordinances  of 
1907,  1908  and  1909,  each  company  is  allowed  5% 
interest  return  on  the  valuation  of  its  property,  plus 
cost  of  rehabilitation  and  extensions,  besides  10% 
allowance  for  construction  profit  and  5%  for  brokerage 
on  the  sale  of  Its  bonds,  such  amounts  to  be  approved 
from  time  to  time  by  Board  of  Supervising  Engineers. 
The  aggregate  amounts  of  such  valuation,  including 
construction  profit  and  brokerage,  represent  the  pur- 
chase price  to  the  City  or  its  licensee  in  event  properties 
are  taken  over  for  municipal  ownership  and  operation, 
and  this  Interest  return  to  each  company  is  deducted 
from  each  Company's  share  of  residue  receipts,  after 
all  items  of  operating  expenses  have  been  allowed,  the 
remainder  of  the  residue  receipts  to  be  divided  between 
the  City  of  Chicago  and  the  Chicago  Surface  Lines. 

Disposition  of  G-roM  Beceipts. — There  shall  be  de- 
ducted all  expenses  of  operation,  maintenance,  repairs, 
claims  and  damages,  salaries  and  expenses  of  Board  of 
Operation  and  of  Board  of  Supervising  Engineers,  taxes 
and  assessments — ^but  not  including  any  sums  paid  to 
the  city  for  license  fees  (if  any) — ^and  8%  and  6% 
respectively  of  gross  receipts  shall  be  set  aside,  each 
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month,  for  repairs  and  depreciation;  60%  of  these 
reserve  funds — for  repairs  and  depreciation — shall  be 
applied  to  renewals  and  depreciation,  etc.,  of  the  Chicagro 
Rys.  Co.  and  40%  of  such  funds  to  property  of  Chicago 
City  Ry.  Co.  and  Its  operated  properties;  the  sub- 
division of  Chicago  City  Ry.  Co.'s  portion  is  subject  to 
approval  of  Board  of  Supervising  Engineers.  After 
these  and  all  other  necessary  expenses  of  operation 
have  been  provided  for  the  remainder  is  called  "Residue 
Receipts,"  and  is  divided  as  stated  in  next  succeeding 
nara&rr8.r)h 

Division  of  Besidae  Beceipts. — During  the  first  two 
years  of  operation,  the  residue  receipts  were  divided 
in  the  proportion  of  59%  to  Chicago  Railways  Company 
and  41%  to  Chicago  City  Railway  Company,  including- 
its  operated  properties,  and  thereafter  the  division  to 
be  on  the  basis  of  60%  to  Chicago  Railways  Company 
and  40%  to  Chicago  City  Railway  Company,  including 
its  operated  properties.  From  each  company's  share 
of  the  residue  receipts  is  deducted  interest  at  5%  on 
the  agreed  valuation,  and  the  remainder  is  divided  (as 
provided  in  the  Ordinances  of  1907,  1908  and  1909)  in 
the  proportion  of  55%  to  the  City  and  45%  to  the  Com- 
pany. The  Board  of  Operation  pays  over  from  time  to 
time  to  each  of  these  companies  its  pro  rata  of  such 
residue  receipts. 

Chicasro  l^ocal  Tranimortatioii  Co. — ^A  new  ordinance 
passed  by  the  Chicago  City  Council  Aug.  15,  1918,  and  to 
be  submitted  to  the  voters  for  approval  on  Nov.  5,  1918, 
provides  for  the  merger  of  all  surface  and  elevated  lines 
as  well  as  the  construction  and  operation  of  a  subway 
system  in  the  City  of  Chicago,  which  is  expected  to  take 
effect  early  in  1920.  The  ordinance  provides  that  the 
unified  system  be  operated  under  direction  of  a  board  of 
trustees  acceptable  to  the  City  Council.  The  owners  are 
definitely  guaranteed  a  return  of  5.96%  per  annum  on  the 
agreed  valuation.  When  the  trustees  have  paid  the  fixed 
charges,  interest  and  otherwise,  the  balance  of  the  profits 
shall  be  devoted  to  building  improvements  and  for  the 
amortization  fund,  which  it  is  estimated  will  result  in  the 
City  acquiring  the  properties,  without  paymient,  at  the 
end  of  50  years.  Particulars  as  to  the  organization  are 
given  under  the  heading  "Chicago  Local  Transportation 
Co.,"  described  elsewhere  in  this  Manual. 

Capital. — Chicago    Surface  Lines  is  an  operating  or- 
ganization created  by  an  operating  agreement  and  has  , 
no  capital  stock  or  bonded  debt.     For  particulars  as  to 
capitalization,  etc.,  of  constituent  properties,  see '  each 
of  the  companies  under  its  own  heading. 

Board  of  Operatloiu — Henry  A.  Blair,  Chairman;  Wal- 
lace Heckman,  Chas.  C.  Adsit  and  John  M.  Roach,  repre- 
senting Chicago  Rys.  Co.;  H.  B.  Riley,  F.  O.  Wetmore 
and  L.  A.  Busby,  representing  Chicago  City  Ry.  Co.  and 
its  allied  corporations. 

Henry  A.  Blair,  L.  A.  Busby  and  Wallace  Heckman 
comprise  the  executive  committee;  John  J.  Mitchell  is 
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the  umpire  selected  to  arbitrate  inter-company   differ- 
ences which  may  arise. 

Eamlng-v^ — ^Tears  Ended  January  31: 

Revenue:  1918  1917  1916  1915 

Passenger   Cars    $34,566,601  $34,204,582  $31,061,878  $31,299,201 

Advertiain«    221.371  221,425  221.338  218,744 

Int.    on   Deposits 121,136  129.063  105.175  120,130 

Other  Income   205.525  234.566  302,371  327.974 

Gross   Earnings    35.114.633  34,789,636  31.690,762  31,966.049 

I^xnenses ! 

Maintenance    3.214.949  2.695.562  2.650.657  2.464.564 

Renewals    2.835,636  2,783,171  2.535.261  2.557,284 

Oper.    Power  Plants.  2,558.192  2.728.261  2,779.718  2.781,907 

Operation  of  Cars...  10.802.010  10,079,621  9,376.311  8,786.523 

General  Expenses    ..  2,197,909  2.047.451  1.966.780  1.945,924 

Taxes     1.493.000  1,409.457  1,732,629  1.353.673 

Total   Expenses    23,101,696  21,743,523  21,041,356  19,889,275 

Residue  Receipts   ...  $12,012,937  $13,046,114  $10,649,405  $12,076,773 

Divided: 

Chi.  Rys.  Co 60%7.207.762  60%7,827.668  59%6.283.149  59%7,125.298 

Chi.  City  Ry.  Co 40^4.805.175  40%5.218.445  41%4.366.256  41%4.951,477 

Operatlnir  Staff. — Pres..  L.  A.  Busby;  Asst.  to  Pres., 
John  E.  Wilkie;  Sec.  and  Asst.  Treas.,  F.  D.  Hoffman; 
Treas.,  M.  D.  Orde;  Gen.  Aud.,  J.  J.  Duck;  Asst.  Sec, 
F.  L.  Hupp;  Gen.  Counsel,  W.  W.  Gurley;  Chief  En- 
gineer, H.  B.  Fleming;  Electrical  Engineer,  J.  Z.  Mur- 
phy; Supt.  of  Transportation,  W.  M.  Weatherwax;  Asst. 
Supts.  of  Transportation,  Benjamin  Phillips  and  J. 
Burgee;  Purchasing  Agent,  F.  C.  Evans;  Asst.  Purchas- 
ing Agent,  N.  M.  Thorsson;  Supt.  of  Insurance,  C.  A. 
Newton;  Gen.  Atty.,  J.  R.  Guilliams;  Office  Mgr.  Legal 
Dept.,  W.  O.  Holton;  Gen.  Claim  Agt,  F.  J.  Gatrell; 
Asst.  Gen.  Claim  Agt.,  W.  E.  Nemits. 

Office,  105  So.  La  Salle  Street,  Chicago. 


CKZCAaO  TElbEPKOys  COMPANir. 

Incorporated  In  Illinois  in  1881.  Controlled,  through 
ownership  of  practically  all  of  its  stock,  by  American 
Telephone  &  Telegraph  Company.  Owns  and  operates 
Bell  system  in  Chicago  and  balance  of  Cook  County,  as 
well  as  in  DuPage,  Grundy,  Kane,  Kendall,  McHenry, 
Lake  and  Will  counties,  Illinois,  and  in  Lake  and  Porter 
counties,  Indiana,  including  the  cities  of  Evanston, 
Joliet,  Elgin,  Aurora,  Waukegan  and  Hammond.  Total 
company  stations,  607,917  as  of  July  1,  1918,  an  increase 
from  248,869  in  nine  years;  average  number  of  calls  daily, 
2,950,000;  number  of  telephone  operators,  7,500.  Chicago 
city  couneil  has  right  to  purchase  at  stated  times 
property  within  city  limits  at  the  then  cost  of  duplica- 
tion, plus  5%;  the  council  also  has  power  to  regulate 
schedule  o£  rates,  at  specified  periods  until   expiration 
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of  franchise,  1929.  Company  pays  the  city  3%  of  gross 
receipts  (within  the  city)  semi-annually,  as  tax  on 
earningrs,  which  for  the  six  months  ended  June  30,  1918, 
amounted  to  $206,875. 

Capitals — ^Authorized  and  issued,  $40,000,000,  including- 
$4,000,000  issued  at  par  Oct.  1,  1918.  Stock  is  exempt 
from  personal  property  taxes  when  held  by  residents  of 
Illinois.  Stock  increased  from  $30,000,000  to  $40,000,000 
Feb.  14,  1917.  $6,000,000  was  offered  stockholders  of 
record  May  1,  1917,  issued  Oct.  1,  1917. 

Dividends. — S%  per  annum,  Mch.,  June,  Sept.  and 
Dec.  31,  from  1908  to  date;  in  Dec.  1908,  an  extra  div. 
of  20%  in  stock  was  paid.  Previous  to  that  date,  regular 
rate  was  10%. 

Pnnded  Debt. 

(Company  pays  Federal  normal  Income  Tax.) 

$18,996,000  1st  Mtge.  6s,  dated  1908;  due  Dec.  1,  1923. 
Int.,  June  and  Dec.  1.  Authorized,  $50,000,000;  issued, 
$19,004,000,  of  which  $8,000  are  in  sinking  fund.  Addi- 
tional bonds  may  be  issued  under  rigid  restrictions. 
Redeemable  at  105  and  int. 

There  are.  In  addition,  $96,500  of  other  bonds  and  real 
estate  Mtge.  notes  assumed. 

Eamlngv. — Calendar  Years: 

1917  1916  1915  1914 

Opieratinff  Iterenues    $21,543,914  $19,672,718  $17,559,533  $16,229,869 

OperaUng  Expenses    16,552,825     14,031,547    12.425.604     11.841,478 

Net  Operating  Revenues....  4,991.089  5,641,171  5,133,929  4.387.891 
Taxes  and  Uncollectibles...  1,432.451  1.228,056  1.069.443  1.061,876 
Total  OperaUner  Income....  3.558.638  4.413,115  4,064.486  3,326.015 
Net  Non-operatinsr  Revenue.  107,580  96,850         192.321  283,050 

Total  Gross  Income 3,666.219      4,509.965      4,216.807      3,609.085 

Rent.    Interest,   etc 1,218.221      1,095.379      1.053.759      1,038,469 

Balance  for  DIvs 2,447,998       3,414,586       3.163,048       2,570.596 

DivB.    Paid    2.520.000      2,220,000      2.160,000      2.160.000 

Other  Appropriations    1.000  1,000         206,000  4.875 

Surplus    for   Year Def.  $73,002  $  1,193,586  $      797,048  I      406.221 

Offlcere. — Pres.,  Bernard  E.  Sunny;  V.  P.  &  Treas., 
Alonzo  Burt;  V.  P.,  H.  F.  Hill;  Sec,  "Walter  I.  Mizner; 
Gen.  Aud.,  B.  S.  Garvey;  Gen.  Mgr.,  W.  R.  Abbott. 

DlrectorB.— John  J.  Mitchell.  William  H.  Miner,  D. 
Mark  Cummings,  Chauncey  Keep.  Robert  T,  Lincoln, 
Marvin  Hughitt,  A.  S.  Hibbard,  Bernard  E.  Sunny,  U.  N. 
Bethell,  Alonzo  Burt.  T.  N.  Vail. 

Office,  212  West  Washington  Street.  Chicago. 
Stock  Is  transferred  at  office  of  company,  Chicago. 
Registrar,  Northern  Trust  Co..  Chicago. 
Annual  Meeting,  2nd  Wednesday  in  February  at  Chi- 
cago. 
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Baftff*  of  800AS4 — To  Oct.  1,  1918: 
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CKZCAOO   TUNHB&    CO. 

Incorporated  in  Illinois,  1912,  acquiring:  property  of 
Illinois  Tunnel  Co.,  consisting:  of  61  miles  of  single 
track  freight  tunnels  underlying  practically  every  street 
in  the  central  business  section  of  Chicago,  and  connect- 
ing the  freight  yards  of  26  trunk  railroads  with  com- 
mercial warehouses.  Also  owns  tunnel  and  terminal 
facilities,  rolling  stock  and  the  Automatic  Telephone 
System  of  Chicago.  The  telephone  lines  in  Chicago  have 
discontinued  service. 

Capital* — Authorized  and  issued,  $100,000,  all  owned 
by  Chicago  Utilities  Co. 

l>i'vldeiid0^^— None  paid  to  date. 

Demand  Notes. 

$23,913,081  6%  notes,  dated  April  1,  1912;  due  on  de- 
mand. Interest,  April  1  and  Oct.  1.  First  mortgage 
on  all  property  of  Chicago  Tunnel  Co.  The  Chicago 
Utilities  Co.  owns  the  entire  issue. 

EaxningB. — Calendar  Years: 

1917  1916  1915         1914 

Gross  Earnings I    332,891  $408,190  $385,029  $403,201 

Operating   Expenses 

and  Taxes 423,177  438,593  427,821  440,623 

Loss  from  Operation        90,286  30,403  42,794  37,422 

Other  Income 361  2,346  

Interest   Charges, . .    1,484,884  15,000  15,000  140,000 

Deficit  for  Year $1,574,809  $43,057  $57,794  $177,422 

Offlcen* — Pres.,  S.  W.  Tracy;  Sec.  and  Treas.,  J.  C. 
Payton;  Gen.  Supt.,  W.  B.  Worth;  Purchasing  Agt„  D. 
Bonner;  Auditor,  L.  J.  Gundlach. 

Directon. — R.  .1.  Dunham,  A.  Slade,  S.  W.  Tracy,  W.  B. 
Worth,  W.  J.  Gavin. 

Office,  754   West  Jackson  Boulevard,   Chicago. 

Annual  Meeting,  Second  Monday  in  November  at  Chi- 
cago. 
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Incorporated  in  Maine,  1912»  to  acquire  Chicago  Sub- 
way Co.,  the  latter  incorporated  in  N.  J.  1904,  and 
its  controlled  company,  the  Illinois  Tunnel  Co.,  which 
properties  were  purchased  under  foreclosure  in  1912. 
Chicago  Utilities  Co.  owns  all  of  the  capital  stock  of 
Chicago  Tunnel  Co.  (successor  to  Illinois  Tunnel  Co.) 
and  of  Chicago  Warehouse  &  Terminal  Co.  The  Illinois 
Telephone  &  Telegraph  Co.  (capital  stock,  $6,000)  oper- 
ated the  telephone  system  for  Chicago  Tunnel  Co.;  the 
telephone  properties  of  The  Automatic  Telephone  Co. 
were  sold  by  Chicago  Utilities  Co.  in  March,  1916,  to 
Chicago  Telephone  Co.  and  the  American  Telephone  and 
-Telegraph  Co.,  but  owing  to  non-approval  of  the  transfer 
by  the  Attorney  General  of  the  U.  S.,  the  sale  was  not 
•consummated. 

Capital. — Authorized  and  issued,  |30«476,000  6%  non- 
•cumulative  Pfd.  and  $18,794,000  Common. 

Dividends. — None  paid  to  date. 

PimdBd  I^bt. 

$5,999,900  Series  "A"  and  $4,000,000  Series  "B"  1st 
Mtge.  5s,  dated  April  1,  1912;  due  April  1,  1942.  Int., 
April  and  Oct.  1.  Callable  at  par  and  int.  Secured  by 
A  first  lien,  subject  to  underlying  issues,  on  tunnels, 
transportation  and  telephone  systems  of  Chicago.  Se- 
ries A  bonds  are  prior  in  lien  to  Series  B  bonds.  The 
interest  on  Series  B  bonds  is  non-cumulative  for  first 
five  years.  Interest  due  Apl.  1st,  1915,  and  subsequent 
interest  is  in  default. 

Eamlsir* — Calendar  Year  1917: 

Operating  Expenses  and  Taxes .....$     6,863 

Other  Income 6,047 

Net  Deficit 816 

Bond  Interest 451,244 

Other  Interest 46,800 

Total  Interest :   498,044 

Deficit  for  Tear $498,860 

Offleen, — Pres.,  S.  W.  Tracy;  Sec.  and  Treas.,  J.  C. 
Payton. 

Directors^ — R.  J.  Dunham,  S.  W.  Tracy,  A.  Slade,  W.  E. 
Worth,  W.  J.  Gavin,  Joseph  Harris. 

Office,  754  West  Jackson  Boulevard,  Chicago. 

Transfer  Agent,  U.  S.  Mortgage  &  Trust  Co.,  New 
York. 

Registrar,  Guaranty  Trust  Co.,  New  York. 

Annual  Meeting,  Third  Monday  in  January  at  Port- 
land, Me. 

Ban^e  of  Bonds. — To  Oct.  1,  1918: 
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Incorporated  in  Delaware,  1910,  as  a  holding  company. 
Controls  electric  light  and  power,  electric  railway,  nat- 
ural and  artificial  gas,  and  during  the  past  several  years 
has  acquired  very  valuable  oil  properties,  which  today 
yield  approximately  one-tenth  of  all  the  high-grade 
rennable  oil  produced  In  U.  &.  The  subsidiaries  named 
below  furnish  public  utility  service  to  over  200  commu- 
nities, with  an  aggregate  population  of  approximately 
2,150,000,  in  22  States  and  in  the  Province  of  Ontario: 

Acme  Power  Company,  Toledo,  O. 

Alliance  Gas  &  Power  Company,  Alliance,  O. 

Arkansas  Valley  Gas  Company,  Arkansas  City,  Kan. 

Ashland  Gas  &  Electric  Light  Company,  Ashland,  O. 

Athens  Railway  &  Electric  Company.  Athens,  Ga. 

Atlas  Chemical  Co.,  Toledo,  O. 

Bartlesville  Gas  &  Oil  Company,  Bartlesville,  Okla. 

Bartlesville  Interurban  Railway  Company,  Bartlesville 
and  Dewey,  Okla. 

Berea  Pipeline  Company,  Berea,  O. 

Bristol  Gas  &  Electric  Company,  Bristol,  Va.-Tenn. 

Brush  Electric  Company,  Galveston,  Texas. 

Central  Ohio  Gas  &  Electric  Company — Buckeye  State 
Gas  &  Fuel  Company,  pipeline  and  field  company  in 
Ohio;  Columbus  Natural  Gas  Company,  sell  wholesale  to 
Columbus,  O.,  has  local  franchise  at  Petaskala  and 
Reynoldsburg;  Coshocton  Gas  Company,  Coshocton,  O.; 
Mansfield  Gas  Light  Company,  Mansfield,  O.;  Mansfield 
Electric  Light  &  Power  Company,  Mansfield,  O.;  Medina 
Gas  &  Fuel  Company,  local  franchises  at  Medina  and 
9  other  communities,  and  sells  wholesale  to  12  addi- 
tional communities  in  Ohio. 

Cities  Fuel  &  Power  Co. — ^American  Pipeline  Company, 
Oklahoma;  Franklin  County  Pipeline  Company,  Kansas; 
Glenwood  Natural  Gas  Company,  Ltd.,  Ontario;  Manu- 
facturers Natural  Gas  Company,  Ltd.,  Ontario;  Sentinel 
Oil  &  Gas  Company,  Ottawa,  Kan. 

City  Light  &  Traction  Company,  Sedalia,  Mo. 

City  Light  &  Water  Company,  Amarillo,  Texas. 

Crew  Levick  Company,  Philadelphia,  Pa. 

Cumberland  &  Westernport  Electric  Ry.  Co.,  Cumber- 
land, Md.,  and  7  other  communities. 

Danbury  &  Bethel  Gas  &  Electric  Light  Co.,  Danbury, 
Brookfield  and  Bethel,  Conn. 

Denver  Gas  &  Electric  Light  Company,  Denver,  Colo., 
and  6  other  communities. 

Dominion  Gas  Company — Beaver  Oil  &  Gas  Company, 
Ltd.;  Brantford  Gas  Company;  Dominion  Natural  Gas 
Company,  Ltd.;  IngersoU  Gas  Light  Company;  United 
Gas  Companies,  Ltd.;  Woodstock  Gas  Light  Company: 
Hamilton,  Brantford,  Gait,  St.  Catherines,  Woodstock 
and  .numerous  other  communities  in  Ontario. 

Durham  Traction  Company,  Durham,  N.  C. 

Electric  Bond  Deposit  Company. 

M'>   We  prepare  Cren  time  to  time  lists  of  especi' 
investments*     Ask  (or  these  lists. 
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All  the  properties  of  Cities  Service  Com- 
pany, the  well-known  and  prosperous  Public 
Utility  and  Oil  Organization,  are  under  our 
operating  management.  We  shall  be  glad  to 
furnish  first  hand  and  accurate  information  in 
regard  to  the  securities  of  the  Company  or 
any  of  its  subsidiaries. 

HENRY  L.DOHERTY&  CO. 

Sixtr  Wall  SlTMt  NEW  YORK 

BOND  DEPARTMENT 
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Empire  District  Electric  Company — ^Empire  District 
Electric* Company  of  Oklahoma;  Carthage  Gas  Company; 
Webb  City  &  Carterville  Gas  Company:  Joplin,  Webb 
City,  Carterville,  Carthage,  Mo.,  and  10  other  communi- 
ties In  Missouri  and  Kansas. 

Empire  Gas  &  Fuel  Company  (Del.),  operating  in  Kan- 
sas— Empire  Gas  &  Fuel  Company  (Cal.),  59  Osage  Oil 
Company,  Indian  Territory  Illuminating  Oil  Company, 
Keesage  Oil  Company,  Lewis  Oil  Company,  Midland  Oil 
Company,  Midland  Oil  &  Gas  Company,  Fenn  Oil  Com- 
pany, Pilgrim  Oil  Company,  Plymouth  Oi^  Company, 
Puritan  Oil  Company;  Quepaw  Gas  Company:  pells  whole- 
sale to  communities  in  Oklahoma  and  Missouri;  Steyner 
Oil  Company;  Wichita  Natural  Gas  Company:  pells  whole- 
sale to  Wichita,  Newton,  Winfleld  and  Wellington,  Kan.; 
Wichita  Pipeline  Company,  Cherryvale  and  lola,  Kan. 

Empire  Gasoline  Company  (Del.),  operating  in  Kansas 
and  Oklahoma. 

Empire  Gas  &  Fuel  Company  (Colo.),  operating  in 
Colorado. 

Empire  Gas  &  Fuel  Company,  Inc.  (Va.),  operating  In 
Oklahoma. 

Empire  Gas  &  Fuel  Company  (Maine),  operating  in 
Texas;  Texas  Distributing  Company,  operating  in  Texas. 

Empire  Gas  &  Pipeline  Company  (Maine),  operating 
In  Kansas. 

Empire  Oil  &  Gas  Company  (Del.),  operating  in  Ken- 
tucky. 

Empire  Petroleum  Company  (Del.),  operating  in  Kan- 
sas, Oklahoma  and  Texas. 

Empire  Refining  Company  (Del.),  Cushing,.  Okmulgee^ 
Oklahoma  City,  Ponca  City,  Okla.;  Empire  Pipeline  Com- 
pany, Pipeline  Company  in  Kansas;  Empire  Refineries, 
inc.,  operating  in  Oklahoma;  Producers  Refining  Com- 
pany, Gainesville,  Texas;  Standard  Asphalt  &  Refining 
Company,  Independence,  Kan. 

Fremont  Gas,  Electric  Light  &  Power  Company,  Fre- 
mont, Neb. 

Frost  Gas  Company,  Fredonia,  N.  T. — Brocton  Gas  &• 
Fuel  Company,  Brockton,  N.  Y. ;  Silver  Creek  Gas  &  Im- 
provement Company,  Silver  Creek,  N.  Y.;  South  Shore 
Natural  Gas  &  Fuel  Company,  Westfleld,  N.  Y. 

Knoxville  (5as  Company,  Knoxville  and  Park,  Tenn. 

Lebanon  Gas  &  Fuel  Company,  Lebanon,  Pa.,  and  2 
other  communities. 

Lincoln  Gas  &  Electric  Light  Company,  Lincoln  and 
University  Place,  Neb.;  Havelock  Electric  Light  Com- 
pany, Hav  clock.  Neb. 

Lorain  County  Electric  Company,  Elyria  and  Lorain,  O. 

Massillon  Electric  &  Gas  Company,  Massillon,  O.,  and 
4  other  communities. 

Meridian  Light  &  Railway  Company;  Hattiesburg 
Traction  Company,  Meridian  and  Hattiesburg,  Miss. 

Montgomery  Light  &  Water  Power  Company,  Mont- 
gomery, Ala. 

Pueblo  Gas  &  Fuel  Company,  Pueblo,  Colo. 
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Republic  Construction  Company^  Mansfield,  O. 

Reserve  Gas  Company^  field  company  in  Oklcdioma. 

St.  Joseph  Ry.,  LtighU  Heat  &  Power  Co.,  St,  Joseph 
and  Savannah,  Mo. 

Salina  Light,  Power  &  Gas  Company,  Salina,  Kan. 

Southern  Ontario  Gas  Company,  Ltd.,  pipeline  com- 
pany, but  also  has  local  franchises  in  Aldborougrh*  Dun- 
wich,  Harwich  and  Raleigh,  Ontario. 

Southwestern  Oklahoma  Gas  &  Fuel  Company,  pipe- 
line company  in  Oklahoma. 

Spokane  Gas  &  Fuel  Company,  Spokane,  Wash. 

Summit  County  Power  Company,  Dillon,  Colo. 

Toledo  Traction,  Light  &  Power  Company — Toledo 
Railways  &  Light  Company;  Toledo,  Ottawa  Beach  & 
Northern  Railway  Company;  Toledo  &  Western  Railway 
Company;  Maumee  Valley  Railways  &  Light  Company; 
Adrian  Street  Railway  Company;  Toledo  Beach  Company; 
Toledo  Casino  Company.  Population  served  Includes 
Toledo,  O.,  and  11  other  communities  in  Ohio  and  Michi- 
gan. 

Trumbull  Public  Service  Company,  Warren  and  Nlles, 
O.,  and  5  other  communities. 

United  Water,  Gas  &  Electric  Company,  Hutchinson, 
Nickerson  and  Lyons,  Kan. 

ITtllities  Construction  Company,  Lorain,  O. 

Venture  Gas  Company,  Morral,  O. 

Washita  Gas  &  Fuel  Company^  field  company  in  Okla- 
homa. 

Watauga  Power  Company,  hydro-electric  generating 
company  in  Tennessee. 

Western  Distributing  Company,  20  communities  in 
Kansas. 

Western  Oklahoma  Gas  &  Fuel  Company,  Duncan, 
Lawton  and  Marlow,  Okla. 


General  Statistics  of  Sabsidlary  Companies.^ — Calendar 

Year  1917: 

ELECTRIC  PROPERTIES. 

Kilowatt-hours    Sold    406,015,212 

Kilowatts   Installed   Capacity 238,765 

Kilowatts  Connected  Load 888,046 

Number  of  Customers 144,399 

Population  Served 1,146,000 

ELECTRIC  RAILWAYS. 

Number  of  Passengers  Carried 115,657,669 

Miles  of  Track 874 

Number  of  Cars  Owned 849 

Population  Served 541,286 
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ARTIFICIAL.  GAS. 

Sales  in  Cubic  Feet 3,080,584,000 

Twenty- four  Hour  Capacity  in  Cubic  Feet.  18,082,000 

Number  of  Customers 96,269 

Miles  of  Mains  on  3-inch  basis 1,631 

Population  Served 964,000 

NATURAL  GAS. 

Gas  Sold  in  Cubic  Feet 42,355.746,000 

Number  of  Gas  Wells  Owned , ,  1,914 

Miles  of  Gas  Mains  Owned. . . .  ^ 3,818 

Population  Served 913,000 

OIL,  AND  REFINERIES. 

Barrels  of  Oil  Produced 11,675,505 

Number  of  Oil  Wells  Owned 2.655 

Daily  Refining  Capacity  (Barrels  of  Crude 

Oil) 33,586 

Oil  Storage  Capacity  in  Barrels 5,097.887 

Number  of  Tank  Cars  Owned  and  Leased. .  1,749 
Number  of  Distributing  Stations   (Exclud- 
ing Foreign  Countries) 161 

For  the  six  months  ended  June  30,  1918,  the  subsidi- 
aries produced  more  than  9,000,000  barrels  of  crude  oil, 
a  daily  average  of  over  50,000  bbls. 

Several  important  rate  increases  have  been  secured  by 
the  public  utility  properties  and  a  number  of  others  are 
now  pending. 

Contract  with  Henry  3«.  Doherty  ft  Co. — For  five  years, 
beginning  May  1,  1916,  Henry  L.  Doherty  &  Co.  agrees 
to  conduct  all  operations  in  public  utilities  and  oil  prop- 
erties, so  far  as  it  can  be  done,  for  account  of  (Jities 
Service  Co.,  turning  over  to  latter  company  all  their 
holdings  in  public  utility  properties;  and  Henry  L. 
Doherty  &  Co.  agrees  not  to  conduct  independent  opera- 
tions in  such  properties  for  themselves  or  others  with-' 
out  first  offering  su6h  opportunities  to  Cities  Service 
Co.  H.  L.  Doherty  &  Co.  are  to  be  paid  in  cash  for 
actual  expenses  of  operation  of  the  properties  and,  in 
addition,  have  option  on  $3,000,000  Cities  Service  Co. 
Common  Stock  at  $225  per  share,  with  also  the  right  to 
buy  one-third  of  all  Common  Stock  Issued  prior  to  May 
1,  1921,  at  $250  per  share. 

Capital. — Authorized  1100,000.000  6%  Cum.  pfd.  and 
$60,000,000  Common.  Outstanding,  $67,328,667  Pfd.  and 
126,847,016  Common.  In  addition  to  the  stock  outstand- 
ing, $5,276,449  Common  stock  and  $2,631,833  Pfd.  is  held 
in  the  treasury. 

DtvldMidSii — ^Monthly  dividends  on  both  classes  of  stock 
were  begun  in  Jan.,  1911.  Payments  are  made  on  the 
Ist  of  each  month  to  holders  of  record  on  the  15th  day 
of  the  preceding  month. 

W  >  We  pw^t^w  from  time  to  time  lists  of  especially 
inTeitineiit».     Ask  for  thete  Ustt. 
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Dividends  have  been  paid  as  follows:  Pfd. — 6%  pep 
annum  (%  of  1%  monthly),  Feb.  1.  1911,  to  July  1,  1914. 
On  Augr.  1,  1914,  payments  on  both  Preferred  and  Com- 
mon were  deferred  on  account  of  financial  conditions 
growing  out  of  the  European  war.  Monthly  dividends  on 
Common  at  rate  of  3%  per  annum  were  paid  from  Feb. 
i,  1911,  to  Jan.  1,  1912;  4%  per  annum  from  Feb.  1,  1912, 
to  Jan.  1,  1913;  5%  per  annum  from  Feb.  1,  1913,  to  Nov. 
1,  1913;  6%  per  annum  (%  of  1%  monthly)  from  Dec.  1, 
1913,  to  July,  1914.  Accumulated  dividends  on  both 
classes  of  stock  to  and  including  Jan.  1,  1916.  amounting 
to  9%,  were  discharged  on  Jan.  1,  1916,  by  the  distribu- 
tion of  5%  Convertible  Debenture  Bonds.  Monthly  cash 
dividends  of  %  of  1%  on  Preferred  stock  were  resumed 
Feb.  1,  1916.  Dividends  of  S%  on  the  Common  stock 
were  declared  payable  In  5%  Convertible  Debenture 
Bonds  on  July  1,  1916,  for  dividends  from  Feb.  1,  1916. 
to  July  1,  1916,  both  inclusive.  A  monthly  cash  dividend 
of  Ms  of  1%  on  the  Common  was  paid  Aug.  1,  1916,  to 
holders  of  record  July  15,  1916,  restoring  both  classes  of 
stock  to  the  original  6%  cash  dividend  basis,  and  this 
rate  has  been  continued  to  date. 

Stock  Dividends.— 2%  Sept.  1,  1916,  and  4%  Dec. 
1,  1916;  directors  in  May,  1916,  decided  to  issue  6% 
stock  div.  in  1917,  and  Increase  Z%  per  annum  each 
year  thereafter  so  long  as  earnings  permit,  in  addition 
to  regular  cash  divs.  at  rate  of  6%  per  annum.  At  the 
directors  meeting,  Oct.  17,  1917,  it  was  decided  to  in- 
crease the  stock  dividend  to  9%  by  declaring  a  dividend 
of  %  %  of  1%  payable  Feb.  1,  1918,  which  rate  has  since 
been  continued. 

Pnnded  De1)t. 

145,400  Convertible  5%,  Series  A,  Debentures  and  De- 
benture Certificates;  due  Jan.  1,  1966.  Auth.,  $5,000,000. 
Convertible  at  par  into  Pfd.  with  25%  additional  In 
<;ommon  stock.  Additional  amounts  may  be  issued  in 
series,  all  with  the  same  maturity,  and  interest  not 
exceeding  6%,  and  with  convertible  privileges  as  deter- 
mined at  time  of  issue. 

$8,785,000  7%  Convertible  Debentures,  Series  B,  dated 
Jan  1,  1918;  due  Jan.  1,  1966.  Int.,  Jan.  and  July  1. 
Callable  at  102  and  int.;  if  called  before,  on  or  axter 
Jan.  1,  1920,  the  holder  has  the  right  to  convert  after 
proper  notice  by  public  advertisement.  Authorized, 
$30,000,000,  of  which  $21,000,000  are  in  treasury  and 
$215,000  in  investment  fund.  Each  $1,000  of  these  deben- 
tures are  convertible  on  or  after  Jan.  1,  1920,  into  8  shares 
of  Cities  Service  Co.  Preferred  stock  and  2  shares  of 
Cities  Service  Co.  Common  stock,  together  with  accumu- 
lated cash  and  stock  divs.  on  2  shares  of  Common  stock 
from  Jan.  1,  1918,  to  date  of  conversion. 

B>  >  We  prepare  from  time  te  time  licte  of  etpeciany 
desirable  inTeetmente.     Ask  lor  these  Bets* 
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On  Jan.  1,  1918,  there  was  outstanding  in  the  hands 
of  the  public,  securities  of  subsidiary  companies  as  fol- 
lows: 

Common  Stock $     3,685,867 

Preferred  Stock 5,975,144 

Funded  Debt 99,213,804 

Total ; $108,874,815 

Eaming's. — Calendar  Tears: 

Subsidiaries:         1917t     1916     1915      1914 

Gross  Earnings    $69,634,872    $48,052,572    $22,656,079    $19,093,653 

Expenses.  Maint  ft  Taxes  44.180,840      28.908,645      13.188.553      11,577,582 

Net  Earnings    25,454.032       19.143.926        9.478,526        7,616,071 

Interest   ChargeB    5.976.606        5.076,073        8,468,500        3.069,327 

Net  to  Stock 19.477.526       14.067,853        6,011.026        4.446,744 

Pfd.    Stock   Dividends 3,943.947  656.670  654,350  620.962 

Net  to  Common  Stock*. .  .$15,533,579    $13,411,182    $  5,356.676    $  8,825,792 
tTbe    1917    figures   include    Income,    expenses    and    dividends    of    Cities 
Service  Co. 
*Includes  proportion  to  Common  stocks  not  owned  by  Cities  Service  Co. 

SaminfiTf  of  Cities  Service  Co. — Calendar  Years : 

1917  1916  1915  1914 

Total   Gross  Earnings $19,252,493  $10,110,343  $4,479,800  $3,934,453 

Expenses     357,229  239,390  172,856  116,908 

Net  Earnings    18,895,264  9,870,953  4,306,944  3.817.545 

Interest     2,862  258,960  490.000  420.000 

Net  Applicable  to  Stock  ...   18,892,402  9,611.993  3.816.944  3,397.545 

DIvs.  on  Pfd.  Stock 3,712.695  2.409.691  1,570.005  1.635.993 

Net  Applicable  to   Common 

Stock   and   Beserves $15,179,707  $7,202,302  $2,246,939  $1,761,552 

No.     of    times    Pfd.     Divi- 
dends were  earned 5.09  3.99  2.43  2.07 

Per    Cent    of    Earnings    on 
Average  Amount  of  Com- 
mon  Stock    Outstanding..            60.73  36.74  15.27  11.28 
Net  earnings    applicable  to  Common  stock:     1913,   $1,055,223,    10.71%; 
1912,   $507,857,   9.29%;  1911,   $400,646,  8.23%. 

Earnings  from  oil  subsidiaries  in  1917  were  75%%  of 
the  srross  income  as  against  5%  in  1915. 

Gross  Earnings  for  12  months  ended  Aug.  31,  1918, 
121,661,286;  net  applicable  to  Common  stock',  $17,187,229, 
compared  with  $13«650,718  in  1917. 

Offloerf. — Pres.,  Henry  L.  Doherty:  V.  Ps.,  E.  Mackay 
Edgar,  Frank  W.  Frueauff,  Ernest  H.  Johnston,  Thos.  I. 
Carter;  Sec,  Paul  R.  Jones;  Treas.,  Louis  F.  Musil; 
Asst.  Sees.,  E.  B.  McWhiney  and  T.  W.  Bonnet;  Asst.  Sec. 
and  Asst.  Treas.,  G.  G.  Brownell,  G.  C.  Blankner;  Asst. 
Treas.,  T.  A.  Wallace. 

Dly«etoni< — H.  L.  Doherty,  Leslie  M.  Shaw.  Warren 
W.  Foster,  F.  W.  Frueauff,  Holton  H.  Scott,  E.  W.  Rol- 
lins, B.  G.  Tremaine,  F.  S.  Terry,  C.  A.  Frueauff,  Jas. 
Mitchell,  Geo.  A.  Archer,  Thos.  St.  John  Bashford,  B. 
Mackay  Edgar,  Geo.  Williams,  Thos.  I.  Garter,  P.  R. 
Jones,  L.  F.  Musil,  Watson  B.  Robinson,  E.  H.  Johnston, 
J.  C.  McDowell,  M.  R.  Bump. 
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Ten  Years  of  Conservation 
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The  above  diagrammatic  comparisons  are  of  great  importance. 
They  give  an  idea  vrhat  the  Commonwealth  Edison  Company  has 
done  in  the  last  ten  years  in  conserving  capital  and  fuel.  They 
show  why  the  company,  having  looked  ahead  in  an  economic  sense, 
is  now  well  prepared,  even  in  the  stress  of  wartime,  for  its  Impor- 
tant public  Bervice  of  supplying  electric  light  and  power. 

The  larger  the  generators  used  in  producing  electrical  energy, 
the  greater  the  efficiency  and  the  lower  the  operating  cost 

The  percentage  of  improvement  in  the-  efficiency  In  the  burning 
of  coal,  above  shown,  amounts  to  a  saving  for  the  year  1917  of 
over  1,000,000  tons  compared  with  the  consumption  which  would 
have  been  necessary  had  there  been  no  improvement  in  the  efflciency 
of  the  company's  apparatus. 

The  reduction  in  station  investment  per  kilowatt  of  capacity 
represents  a  saving  of  $25,500,000.  That  is.  if  the  cost  per  kilo- 
watt capacity  of  plant  investment  had  not  been  radically  reduced 
by  the  economies  worked  out  by  the  company,  the  total  station 
investment  in  1917  would  have  been  $25,500,000  more  than  it  is. 
Fixed  charges  would  have  to  be  paid  on  this  amount,  whereas  the 
company's  income  would  have  been  no  greater  than  it  is. 

In  these  stem  days  of  war  it  is  most  necessary  to  point  out  th^ 
paramount  importance  of  saving  money  and  coal  for  the  publifl^  M 
this  company  is  doing, 

COMMONWEALTH  EDISON  COMPANY 
72  West  Adams  Street  Chicago,  IlliaoU 
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General  Offices,  60  Wall  Street*  New  York. 

Transfer  Agents — Henry  L.  Doherty  &  Co.,  New  York; 
Guardian  Savings  &  Trust  Co.,  Cleveland,  O.;  State  Say- 
ings Bank  &  Trust  Co.,  Columbus,  O.;  Pennsylvania  Co. 
for  Insurance  on  Lives  and  Granting  Annuities,  Phila- 
delphia; International  Trust  Co.,  Denver,  Colo. 

Registrars — Guaranty  Trust  Co.,  New  York;  First 
Trust  &  Savings  Co.,  Cleveland.  O.;  Commercial  National 
Bank,  Columbus,  O.;  Girard  Trust  Co.,  Philadelphia; 
First  National  Bank,  Denver,  Colo. 

Annual  Meeting,  First  Tuesday  after  first  Monday  in 
April,  at  Dover,  Del. 

No.  of  Stockholders,  over  14,000. 

Baag-A  of  Stocks^ — To  Oct.  1,  1918: 
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74 

COXXOKWEAIkTK  SDZBOIT  CO. 

Incorporated  in  Illinois,  1907.  A  consolidation  of  Chi- 
cago Edison  and  Commonwealth  Electric  companies, 
which  took  over  in  Oct.,  1913,  Cosmopolitan  Electric 
Co.  Has  practically  a  monopoly  of  electric  lighting  and 
power  business  of  Chicago,  including  the  furnishing  of 
all  the  power  required  by  the  elevated  and  surface  rail- 
ways. Franchises  extend  to  1947.  Company  pays  the 
City  Z%  of  its  gross  receipts  as  tax  on  earnings.  No. 
of  customers,  364,000. 

Capital. — ^Authorized,  $60,000,000.  Issued,  $50,422,800. 
The  stock  is  exempt  from  personal  property  taxes  when 
held  by  residents  of  Illinois.  Capital  stock  was  increased 
$4,583,890  in  1917  and  Stockholders  of  record  Feb.  1,  1917, 
were  allowed  to  subscribe  at  par  pro  rata  to  their  hold- 
ings. 

Dividends* — 8%  per  annum,  Feb.,  May,  Aug.  and  Nov. 
1,  from  Nov.  1,  1913  to  date;  a  stock  div.  of  10%  ($3,695,- 
000)  was  also  distributed  Nov.  1,  1913;  May,  1911,  to 
Aug.  1,  1913,  7%  per  annum;  Nov.  1,  1908  to  Feb.  1, 
1911,  6%  per  annum;  Nov.  1,  1907  to  Aug.  1,  1908,  5% 
per  annum.  Without  interruption,  divs.  of  8%  per 
annum  were  paid  by  the  (old)  Chicago  Edison  Co.  from 
1889  to  consolidation   (1907). 

3BI  >   Wa  prapara  from  tima  to  tima  lisU  of  aspacia?"" 
datirabla  inva«tmanU«     Ask  for  thata  lUU. 
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rnnded  Delrt. 

(Company  pays  Federal  normal  Income  Tax.) 

$8,000,000  Commonwealth  Electric  Co.  1st  Mtge.  5s, 
dAted  1908:  due  June  1»  1943.     Int.,  Mch.  and  Sept.  1. 

$34,631,000  Commonwealth  Edison  Co.  1st  Mtgre.  Bs, 
dated  Sept.  1,  1908;  due  June  1,  1943.  Int.,  Mch.  and 
Sept.  1.      ' 

Both  of  these  bond  issues  are  equally  secured  by  the 
sam%  mortgage,  which  includes  all  property  to  be  ac- 
quired. Mortgage  is  not  limited  in  amount;  additional 
bonds  are  issuable  for  75%  of  cost  of  extensions,  etc. 
Sinking  fund,  $17,000  annually,  beginning  1914.  as  de- 
preciation reserve,  for  each  $1,000,000  of  bonds  out- 
standing. 

Sarniiigf. — Calendar  Years: 

1917  1916  1915  1914 

Operating  Revenue    $25,351,585  $22,863,118  $20,882,327  $19,060,196 

Operating    Expenses     and 

Depreciation     16,627,882  14.730.046  12.895,218  12.008.640 

Taxes  and  Municipal  Com- 
pensation         2,229.907  1.835.913  1.582,039  1.492.266 

Operating  Income    6.493.796  6,297.160  6,405.070  5.559.290 

Other  Income    314.831  201.647  114.393  217.763 

Total   Income    6,808,627         6,498,806        6,519,463        5.777,053 

Interest   Charges    2,131.550        2,099.393        1.890.000        1.600,000 

Net  Income  4.677.077        4,899.413        4.629.463        4,177.053 

Dividends  (8%) • 3,687.352        8.667.112        3.667,110        3.534.652 

Surplus    for   Year 1.009.725  732.301  962.353  642.401 

Total  SurDlus,  Dec.  31....$  6,184.990    $  5,175,265    $  4,442,963    $  8.430,611 

Officers. — Pres.,  Samuel  Tnsull;  V.  P.'s,  Louis  A.  Fer- 
guson, John  F.  Gilchrist,  Wm.  A.  Fox,  John  H.  Gulick; 
Sec.  and  Treas.,  Edward  J.  Doyle;  Asst.  See's,  Robt.  L. 
Elliott  and  Wm.  S.  Kline;  Asst.  Treas.,  Geo.  E.  Burns; 
Aud.,  H.  E.  Addenbrooke;  Asst.  Auditors,  T.  J.  Walsh 
and  David  Levine. 


Directors. — Samuel  tnsull,  Jas.  A.  Patten,  John  J.* 
Mitchell,  John  G.  Shedd,  Henry  A.  Blair,  Robt.  T.  Lin- 
coln, Benjamin  Carpenter,  Watson  F.  Blair,  Solomon  A. 
Smith.  The  five  first  named  directors  are  the  Executive 
Committee. 

Office,  Edison  Build^g,  72  West  Adams  St.«  Chicago. 

Stock  transferred  at  company's  office,  72  West  Adams 
St.,  Chicago. 

Registrar,  Illinois  Trust  &  Savings  Bank,  Chicago. 

Annual  Meeting,  Last  Monday  in  February  at  Chicago. 
No.  of  Stockholders,   5,755. 

^••y  We  prepare  from  time  to  time  lists  of  especially 
'  ^sireble  investments.     Ask  for  these  lists. 
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Banre  of  SeonxitlM. — To  Oct.  1, 1918: 

Stock  Com.  Ed.  5s»  1943  Com.  Elec.  5s,  1943 

Year  High     Low  High      Low  High  Low 

1918    108         100  94%          87%  94%          87% 

1917     142%      10b  103%          90%  103%          90 

1916     147          139%  102%        101%  103  101% 

1915     146%      132%  102%          99%  102%          99% 

1914     140          127  10214          98%  101%          98 

1913     155          124%  103%          99%  103%          90 

1912     150          135%  103%        100%  103%  100% 

1911     137%      113  103%        100%  103%  100% 

1910     121%      108%  103%        100%  102%  100 

1909     121%      107  103%        102%  103%  102 

1908     110            80  ...            ...  103%          93 

1907       87%        77              102%          93 


COmCOVWXSAXaTK  POWEB,  BAZXiWAT  ft  KZOHT  CO. 

Incorporated  in  Maine,  1910.  as  a  holding  company, 
to  consolidate  certain  gas,  electric  light,  power  and 
traction  properties.     Controls,  through  stock  ownership: 

Consumers  Power  Co. 

Grand  Rapids  Ry.  Co. 

Michigan  Light  Co. 

Michigan  Railway  Co. 

Michigan  United  Railways  Co. 

Union  Ry.,  Gas  &  Electric  Co. 

Saginaw-Bay  City  Ry.  Co. 

Springfield  (O.)  Light,  Heat  &  Power  Co. 

Grand  Rapids,  Holland  &  Chicago  Ry.  Co. 

Manistee  Railway  Co. 

This  company,  through  the  above  named  subsidiaries, 
owns  and  operates  public  utility  properties  located  in 
several  states  of  the  Middle  West,  serving  a  total  of 
over  170  communities,  as  follows: 

Electric  Light  and  Power  Systems,  serving  114  com- 
munities; 

Electric  Railway,  860  miles  of  single  track,  serving 
90  communities; 

14  cities  being  furnished  with  gas,  through  949  miles 
of  mains; 

20  Hydro-electric  Plants  in  6  separate  sheds,  with 
installed  capacity  of  100,000  h.  p.; 

19  Steam  Stations,  in  different  cities,  with  combined 
capacity  of  160,000  h.  p.; 

1,402  miles  of  transmission  lines,  approximately  670 
miles  of  which  are  high   tension. 
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The  communities  served  with  one  or  more  of  these 
utilities  include: 

Grand  Rapids,  Mich.  Muskegon,  Mich« 

Sagrinaw,  Mich.  Cadillac,  Mich. 

Bay  City,  Mich.  Springfield,  111. 

Flint,  Mich.  Peoria,  111. 

Kalamazoo,  Mich.  Pekln,  111. 

Battle  Creek,  Mich.  Rockford,  111. 

Jackson,  Mich.  DeKalb,  111. 

Pontiac,  Mich.  Sycamore,  111. 

Lansing,  Mich.  Janesville,  Wis. 

Lowell,  Mich.  Evansville,  Ind. 

Manistee,  Mich.  Springfield,  Ohio. 

In  addition  to  owning  local  street  railway  systems  in 
nearly  all  of  the  important  cities  in  above  list,  the 
subsidiaries  own  electric  interurban  lines  in  Michigan, 
connecting  Grand  Rapids  and  Kalamazoo,  Bay  City  and 
Saginaw  and  Flint,  Lansing  and  St.  John;  Owosso  and 
Jackson,  extending  from  Jackson  to  Battle  Creek,  Kala* 
mazoo  and  Allegan;  Grand  Rapids  to  Holland;  inter- 
urban lines  in  Indiana,  from  Evansville,  through  Prince- 
ton, fo  Patoka;  interurban  lines  between  Rockford, 
Freeport  and  Belvidere,  111.,  and  Beloit  and  Janes- 
ville, Wis.,  and  between  DeKalb  and  Sycamore.  111. 
Total  population  served  approximately  1,000,000. 

Its  subsidiaries  also  own  undeveloped  flowage  lands 
on  the  Au  Sable,  Grand,  Kalamazoo  and  Manistee  rivers, 
for  use  when  additional  hydro-generating  capacity  is 
needed.  In  1917  the  company  purchased  a  controlling  in- 
terest in  a  coal  mine  in  Logan  County,  West  Virginia; 
production,  250,000  tons  per  year;  also  acquired  coal  lands 
in  Illinois  during  the  latter  part  of  the  same  year. 

These  properties  are  under  the  supervision  and  man- 
agement of  Hodenpyl,  Hardy  &  Co.,  Inc.,  New  York,  and 
E.  W.   Clark  &  Co.,  of  Philadelphia. 

Capital. — Authorized,  135,000,000  6%  Cum.  Pfd.  and 
$25,0()0,000  Common.  Outstanding  $17,953,000  Pfd.  and 
$21,000,000  Common.    Pfd.  is  redeemable  at  105  and  divs. 

Dividends. — Pfd.:  6%  per  annum,  Feb.,  May,  Aug.  and 
Nov.  1,  from  May  1,  1910,  to  date;  the  payments  from 
Feb.  1,  1918,  have  been  paid  in  scrip,  due  on  or  before 
Feb.  1,  1924,  with  int.  at  6%  per  annum.  Common:  None 
paid  from  Nov.  1,  1917,  to  date;  4%  per  annum,  paid 
Feb.,  May,  Aug.  and  Nov.  1,  from  May  1,  1913,  to  Nov.  1, 
1917,   inclusive. 

Funded  DeT)t. 

<Co.  does  not  pay  Federal  normal  Income  Tax.) 

$8,047,000  Convertible  6s,  dated  1913;  due  May  1,  1918. 
Int.,  May  and  Nov.  1.  Convertible  into  Pfd.  on  equal 
basis,  and  upon  conversion  bondholders  receive,  in  addi- 
tion, common  stock  equal  to  30%  of  bonds  converted. 
Authorized  and  issued,  $10,000,000,  of  which  $1,953,000 
have  been  converted.  Bonds  due  May  1,  1918,  are  unpaid 
to  date;  they  will  draw  interest  at  6%  until  redeemed. 
The  refunding  of  these  bonds  has  been  arranged  for. 
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Eamlnffs. — Calendar  Years: 

SUB8IDIABIES:  1917  1916  1915  1914 

Oro88  Receipts    $19,723,736    $16,962,607    $14,590484    $14,006,484 

Op«ratiiig   Expenses    11,078.633        8.374,621         6,964.679        6,761,890 

Gross  Income    8,645.104        8,587,986        7.625,445        7.244,594 

7ixed   Charges.    Includinir 

■  Taxes  and  DIts.  on  Out- 
standing Pfd.  Stocks  of 
SQbsidiarieB    6,495.479        5.936,243        5,329.857        5.000,859 

Net   Income    2.149,625        2.651,742        2,296,587        2.243.734 

Pfd.  DiTs. — CSommonwealth 

Power  By.  &  Light  Co. .     1.077,010        1.019.170  960,000  960,000 

Available  for  Common 
DiVB.    and   Depreciation    1,072,615        1.632.572        1,335.587        1,283,734 

COMMONWEALTH  POWEB  BT.  &  LT.  CO. : 
Earnings     on     Subsidiary 

Stocks    Owned    $2,250,775  $2,866,667  $2,434,825  $2,501,370 

Interest  and  Oilier  Earn- 
ings   790.366  592,062  $47,032  561.571 

Gross  Earnings    3.041.130  3,458.729  3,081.857  3.062.941 

Expenses   and    Taxes 189,924  151.080  143.859  138.987 

Dlsct.   on   Securities 28.932  28.932  28.932  27.060 

Interest   Charges    672,656  626,974  613.479  653.160 

Total  Deductions 891.506  806.987  786.269  819.207 

Net  Income   2.149,625  2.651,742  2.295,587  2.243,734 

Pfd.    Dividends    1.077,010  1.019.170  960,000  960.000 

Available  for   Common 

Dlvs.  and  Beplacemento.$  1.072.615  $  1.632,672  $  1,335,687  $  1,283,734 

Earnings  for  six  months  ended  June  30,  1918:  Gross, 
$10,338,998;  Net  Earnings,  $3,962,362;  Fixed  Charges, 
$3,622,317;  Net  Income,  $340,045;  Deficit  after  Pfd.  divs., 
$198,546. 

Offleeni. — Pres.,  Anton  G.  Hodenpyl;  V.  P.,  Geo.  E. 
Hardy  and  C.  M.  Clark;  Sec.  and  Treas.,  Jacob  Hekma; 
Asst.  Sec.  and  Asst.  Treas.,  Geo.  Sprague,  Jr.,  and  C.  A. 
Pearson,  Jr. 

Directors. — Anton  G.  Hodenpyl,  Geo.  E.  Hardy,  B.  C. 
Cobb,  Emerson  McMillin,  W.  S.  Reed,  A.  A.  Tilhey, 
H.  D.  Walbridge,  J.  C.  Weadock,  C.  M.  Clark,  E.  W. 
Clark,  Frank  Silliman,  Jr.,  John  W.  Barr,  Jr.,  E.  G. 
Filer,  W.  M.  Eaton,  J.  B.  Foote,  N.  S.  Potter,  Chas,  H. 
May,  F.  R.  Huntington,  Edwin  C.  Nichols,  Jas.  Richard- 
son, Lewis  H.  Withey. 

Executive  Office,  14  Wall  Street  (Hodenpyl,  Hardy  & 
Co     Inc  )    I^ew  York 

Corporate  Office,  18*8  Middle  Street,  Portland,  Me. 

Transfer  Agents:  Hodenpyl,  Hardy  &  Co.,  Inc.,  New 
York;  E.  W.  Clark  &  Co.,  Philadelphia;  Michigan  Trust 
Co.,  Grand  Rapids,  Mich.;  Fidelity  &  Columbia  Trust 
Co.,  Liouisvllle,  Ky. 

Registrars:  Bankers  Trust  Co.,  New  York;  Fidelity 
Trust  Co.,  Philadelphia;  Old  National  Bank,  Grand 
Rapids,  Mich.^  United  States  Trust  Co.,  Louisville,  Ky. 

Annual  meeting,  1st  Tuesday  in  August  at  Portland, 
Me. 

No.  of  Stockholders:   Preferred,  8,670;  Common,  2,711. 


-^  We  prepare  from  time  to  time  lists  of  especially 
desirable  investments.     Ask  for  these  lists* 
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Bang'e  of  S«oiulti««.— 

-To  Cot. 

U  1918: 

Common 

Preferred 
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68, 1918 

Year 

High         Low 

High 

Low 

High 

Low 

1918 

33%         17% 

65% 

34 

98 

89 

1917 

61              32% 

85 

62% 

100 

92 

1916 

67               59% 

88 

72 

104% 
102^, 

101% 

1915 

62               47% 

88 

77% 

97 

1914 

62%           52 

85 

72 

100^, 

95 

1913 

70               49 

90 

72 

97% 

95 

1912 

70               59 

93 

87 

COireUMSBS  POWEB  COXPAVT. 

Incorporated  in  Maine,  1910,  as  a  holding  company. 
Absorbed  in  1914  the  eleven  operating  corporations  con- 
trolled through  stock  ownership,  and  is  now  an  oper- 
ating company,  supplying  electric  light  and  power  to 
over  80  communities  in  Southern  Michigan,  with  com- 
bined estimated  population  of  600,000,  and  including:  - 

Grand  Rapids  Owosso 

Saginaw  Jackson 

Bay  City  Battle  Creek 

Kalamazoo  Muskegon 

Flint  *  Pontiac 

Manistee  Cadillac 

many  of  which  are  important  manufacturing  centers. 
Company  owns  hydro-electric  generating  plants,  with 
installed  capacity  of  117,000  h.  p.,  on  the  Grand,  Mus- 
kegon, Kalamazoo,  Manistee  and  Au  Sable  Rivers,  be- 
sides valuable  undeveloped  flowage  lands,  water  rights 
and  dam  sites  on  these  rivers;  steam  plants,  with  102,000 
h.  p.,  at  Grand  Rapids,  Jackson,  Saginaw,  Bay  City, 
Battle  Creek,  Flint,  Kalamazoo,  Pontiac,  Manistee  and 
Cadillac.  1,267  miles  of  transmission  lines  are  built  al- 
most entirely  on  the  company's  own  right-of-way. 

These  properties  are  controlled  by  Commonwealth 
Power  Railway  &  Light  Co.  and  are  under  the  super- 
vision and  management  of  Hodenpyl,  Hardy  &  Co.,  inc., 
of  New  York,  and  B.  W.  Clark  &  Co.  of  Philadelphia, 

Capital. — Auth.p  $20,000,000  $%  Cum.  Pfd.  and  $20,- 
000,000  Common.  Issued,  $10,038,600  Pfd.  and  $11,250,000 
Common.  Entire  common  stock  is  owned  by  Common- 
wealth Power  Railway  &  Light  Co.  Pfd.  is  redeemable 
at  105  and  divs.,  Jan.  1,  1920,  and  thereafter. 

Dividends* — Pfd.:  6%  per  annum,  Jan.,  Apl.,  July  and 
Oct.  1,  since  issued.  Common:  Not  reported — ^all  owned 
by  Commonwealth  Power  Railway  &  Light  Co. 

^  >   We  prepare  from  time  to  time  Kstt  of  especially 
*-*able  inirestmentt.     Ask  for  these  lists. 
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Vvaded  Ji%hU 

(Co.  pays  Federal  normal  Income  Tax.) 

116,860,000  1st  and  Refunding:  5s,  dated  1911;  due  Jan. 
Ip  1936.  Int.,  Jan.  and  July  1.  Authorized,  $35,000,000. 
Sufficient  bonds  are  reserved  to  retire  underlying  bonds; 
remainder  held  for  extensions  and  additions  at  80%  of 
cost,  provided  annual  net  earningrs  are  1%  times  interest 
charges  on  all  bonds,  including  those  to  be  issued. 
Sinking  fund:  1%  annually  from  1915  of  bonds  outstand- 
ing against  property,  including  underlying  bonds;  this 
1%  may  be  applied  to  retirement  of  Ist  and  Refunding 
6s  or  to  reimburse  company  for  extensions,  etc. 

$4,000,000  2  year  6%  secured  Gold  Notes,  dated  July 
1,  1917,  due  July  1,  1919;  authorised  $4,000,000. 

$1,800,500  5s  on  underlying  properties,  due  1924  to 
1981. 


—Calendar  Year: 

1917  1916  1915  1914  1913 

CFhMS    EarnlnfB $5,775,371  $4,747,201  $3,902,069  $3,415,403  $3,155,214 

Opor.  Exp.   &  Taxes..  3,382,257    2.219,171    1,636.566    1.508.309    1,714.556 

Net  Earnings   2.398,113    2,528,031     2.265,503    1,907,094    1,440,658 

FUed  Charges   941,892       897.988       850,509       817,919       729,931 

AraiUble    for    Divs...  1,451.222    1.630.043    1,414,994    1,089,175       710,727 

Pfd.   Dividends    567,773       463.750       404,375       357,000       318.500 

Surplus  for  Year $    883.449  $1,166,292  $1,010,619  $    732.175$    392,226 

Offloenid — ^Pres.,  B.  CvCobb;  V.  P.,  B.  W.  Clark  and  Geo. 
B.  Hardy;  Sec.  and  Treas.,  Jacob  Hekma;  Asst.  Sec.  and 
Asst.  Treas.,  C.  A.  Pearson,  Jr.,  Geo.  Sprague,  Jr. 

Dlreoton. — Geo.  B.  Hardy,  B.  C.  Cobb,  Anton  Q.  Hod- 
enpyl,  E.  W.  Clark,  P.  Silliman,  Jr.,  J.  B.  Foote,  C.  M. 
Clark, 

Executive  Office,  14  Wall  St.  (Hodenpyl,  Hardy  &  Co.. 
Inc.),  New  York. 

Operating  Office,  Jackson,  Mich. 
Corporate  Office,  Portland,  Me. 
Transfer  Agent,  E.  W.  Clark  &  Co.,  Philadelphia. 
Registrar,  Fidelity  Trust  Co.,  Philadelphia. 
Annual  meeting,  nrst  Tues.  in  August  at  Portland,  Me. 
No.   of  Preferred   Stockholders,   2,401,   situated  in   44 
States  and  countries. 

Bange  of  Preferred  Stock. — To  Oct.  1,  1918: 

Tear  High 
1918  94 

1917  93 

1916  99 

1916  95 

The  purchaser  pays  the  accrued  dividend  on  this 
stock. 
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75 
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95 

90 

80 

1913 

96 

90 

94 
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95 

92 

90 
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oovrnrESTAz,  oas  ft  msoraio  oobpobatiov. 

Incorporated  In  D6laware  In  1912.  Owns  and  controls 
the  following  properties: 

Canada  Gas  &  Electric  Corp,  Brandon,  Manitoba,  Can. 
Electrical  Transmission  Co.,  York,  Neb. 
Gagre  County  Gas,  Lt.  &  Pr.  Co.,  Beatrice,  Neb. 
Iowa  Service  Co.,  Red  Oak,  Iowa. 
Lee  Light  &  Power  Co.,  Clarinda,  Iowa. 
Malvern  Light  &  Power  Co.,  Malvern,  Iowa. 
Nebraska- Gas  &  Electric  Co.,  Omaha,  Neb. 
Public  Service  Company,  York,  Neb. 
Red  Oak  Gaslight  Co.,  Red  Oak,  Iowa. 
Shenandoah  Art.  Ice,  Power,  Heat  &  Light  Company, 
Shenandoah,  Iowa. 

Operated  six  hundred  miles  of  transmission  lines  in 
western  Iowa  and  eastern  Nebraska.  Aggregate  popu- 
lation served  150,000. 


(Continued  on  page  181) 


The  information  contained  in  this  man- 
ual has  been  obtained  from  sources  be- 
lieved to  be  reliable;  nevertheless,  we 
do  not  hold  ourselves  responsible  for  the 
accuracy  of  any  of  the  statements. 
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Capital. — Authorized,  $5,000,000  6%  Cum.  Pfd.  and 
$5,000,000  Common.  Issued,  $1,220,200  Pfd.  and  $1,966,200 
Common. 

Diyid«nds. — Pfd.:  6%  per  annum,  Jan.,  Apl.,  July 
and  Oct.  1,  since  Issued.  Common:  2%  per  annum, 
payable  same  dates  as  Pfd.,  paid  regularly  from  1913  to 
date;  initial  payment,  April  1,  1913. 

Funded  Debt. 

(The  Company  pays  the  Federal  normal  Income  Tax.) 

$1,913,200  1st  Lien  Collateral  Trust  Sinking  Fund  5s, 
dated  Nov.  1,  1912;  due  Nov.  1,  1927.  Interest,  May 
and  Nov.  1.  Callable  at  105  and  Int.  Authorized,  $5,- 
000,000;  balance  issuable  for  80%  of  cost  of  additional 
properties  or  securities  representing  same,  providing 
such  cost  does  not  exceed  80%  of  the  fair  replacement 
value,  and  then  only  when  net  earnings  for  preceding 
year  have  been  equal  to  at  least  double  the  company's 
entire  fixed  charges,  including  interest  upon  bonds  pro- 
posed to  be  issued.  Secured  on  entire  issue  of  1st  mort- 
gage bonds  of  each  of  consolidated  companies  with  one 
exception;  also  secured  by  capital  stock  of  all  companies 
acquired.  Sinking  fund,  semi-annually,  Nov.  1,  1914,  and 
thereafter,  1%  or  2%  annually  of  maximum  amount  of 
these  bonds  outstanding  at  any  time,  this  fund  to  retire 
bonds  at  not  to  exceed  105  and  interest;  bonds  so  re- 
tired  to  be  canceled 

$1,200,000  6%  Collateral  Trust  Conv.  3-yr.  notes,  dated 
Sept.  1,  1917,  due  Sept.  1,  1920.  Int.,  Mch.  and  Sept.  1. 
Auth.,  $2,000,000.     Callable  at  100 V^  and  int. 

^nxningu. — Calendar  Years: 

1917  1916  1915  1914  1913 

Gross  Earnings   $1,302,704  $714,203  $566,590  $560,330  $321,052 

Operating  Exp..  Mainte- 
nance and  Taxes 930.697  473,751  361,996  352,868  184.918 

Interest     on     Underlying 

Bonds     32.910  5.790  5,790  5,790  5.790 

Balance     339,097  234.662  198,804  191,672  130,344 

InL    on   Bonds  of   Cent, 

Gas  &  Elec.  Cotp 118.836  88.630  79.540  64.525  37.125 

Surplus  for   Divs 220.261  146.032  119.264  127.147  93,219 

Total  Surplus   $  673,343  $624,869  $456,942  $434,294  $191,607 

OAoers. — Pres.  and  Mgr.,  C.  S.  Eaton;  V.  P.,  W.  H. . 
Abbott;  Treas.,  Geo.  W.  York;  Sec,  Thos.  H.  Jones;  Asst. 
Sec.  and  Asst.  Treas.,  B.  J.  Olsen. 

Directom. — C.  S.  Eaton,  W.  H.  Abbott,  Geo.  A.  Coulton, 
Geo,  W.  York,  B.  A.  Howe,  G.  T.  Bishop.  C.  A.  Eaton. 

Office,  Cuyahoga  Building,  Cleveland,  Ohio. 

Registrar  and  Transfer  Agent,  Citizens  Savings  & 
Trust  Co.,  Cleveland,  Ohio. 

Annual  Meeting,  First  Tuesday  after  the  third  Mon- 
day in  January,  at  Cleveland,  Ohio. 

No.  of  Stockholders. — Common,  300;  Preferred,  600. 


"^  We  prepare  from  time  to  time  lists  of  especially 
desirable  investments.     Ask  for  these  lists* 
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-  I  ■■!  n  I  H  -  L  ■        ■-  1      I         ij     n  r    I 

BaxLge  of  Stock. — To  Oct.  1,  1918: 

Preferred  Common 

Year  High         Low  High  Low 

1918  75  70  30  20 

1917  76  70  30  25 

1916  80  70  40  20 


THIS  DETBOZT  EDISOV  COXPAVT. 

Incorporated  in  New  York  in  1903.  In  1915  took  title 
to  the  properties,  plants  and  business  of  its  subsidiaries: 

Edison  Illuminating  Co. 
Peninsular  Electric  Light  Co. 
Eastern  Michigan  Edison  Co. 
Central  Heating  Co. 
Murphy  Power  Co, 

The  company  is  required  to  maintain  the  corporate 
existence  of  the  Edison  Illuminating  Co.  and  Peninsular 
Electric  Light  Co.  and  of  two  companies  subsidiary  to 
the  Eastern  Michigan  Edison  Co.,  viz:  the  Washtenaw 
Light  &  Power  Co.  and  St.  Clair  Edison  Co. 

The  Detroit  Edison  Co.  and  its  subsidiaries  does  the 
entire  commercial  electric  lighting  and  industrial,  power 
business  of  the  City  of  Detroit  and  serves  the  cities  of 
Ann  Arbor,  Ypsilanti  and  Mount  Clemens  and  Monroe 
and  39  other  towns  and  villages,  with  a  total  population 
estimated  at  over  1,100,000,  all  in  the  State  of  Michigan. 
The  iouter  territory  is  tributary  to  Detroit  and  is  all 
served  by  one  interconnecting  system  of  transmission 
lines.  The  company  also  does  a  large  steam  heating 
business  in  the  City  of  Detroit.  Also  furnishes  power  to 
the  Detroit  United  Railways  for  the  operation  of  Street 
Car  service  in  Port  Huron  and  of  interurban  cars  south- 
ward. The  electric  generating  plants  have  a  present 
rated  capacity  of  210,000  horsepower,  of  which  nearly 
200,000  h.  p.  is  in  three  steam  plants  located  in  Detroit. 
A  45,000  k.  w.  turbine  now  being  installed  will  increase 
the  capacity  of  the  plants  to  270,000  h.  p.  These  plants 
are  connected  with  each  other  and  with  the  territory 
served  by  comprehensive  system  of  transmission  and 
distributing  lines,  the  output  being  distributed  through 
52  substations.  The  company  has  additional  power 
plants  at  other  points.  Franchises  in  Detroit  extend  to 
1940  or  beyond;  outside  of  Detroit,  mostly  30  years. 
Number  of  electric  consumers,  200,862. 

Capital  Stock. — Authorized,  $35,000,000;  issued,  $25,^ 
697,700. 

Diridends. — S%  per  annum,  Jan.,  Apl.,  July  and  Oct. 
15,  from  Jan.  15,  1916,  to  date:  7%  per  annum,  July  16, 
1911,  to  Oct.  15,  1915,  inclusive;  6%  per  annum,  July  15, 
1910,  to  Apl.  15,  1911;  4%  per  annum,  July  15,  1909,  to 
Apl.  15,  1910,  inclusive. 


■^  We  prepare  from  time  to  time  lists  of  especially 
diesirable  investments.     Ask  for  these  lists. 
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Fonded  Debt. 

110,000,000  1st  Mortgage  and  Collateral  Trust  5s,  dated 
Jan.  28,  1903;  due  Jan.  1,  1933.  Int.,  Jan.  and  July  1. 
Closed  mortgage.  Secured  by  first  mortgage  on  entire 
property,  including  acquisitions,  also  by  first  lien  on 
t>tocks  and  debentures  of  subsidiaries.* 

111,676,000  1st  and  Refunding  5s,  dated  July  1,  1916; 
due  July  1,  1940.  Int.,  Mch.  and  Sept.  1.  Callable  Mch. 
1,  1930,  or  prior  thereto  at  107%  and  int.;  from  then  to 
Mch.  1,  1935,  at  105  and  int.,  and  thereafter  at  102  and 
Int.  Auth.,  $75,000,000,  of  which  $14,000,000  are  reserved 
to  retire  underlying  bonds,  the  balance  issuable  to  a  par 
value  of  70%  of  additions,  extensions,  etc.,  and  then  only 
when  net  earnings  equal  175%  of  all  bond  interest,  in- 
cluding int.  on  proposed  additional  and  underlying 
bonds,  t 

132, SOO  Convertible  Debenture  6s,  of  which  $16,400 
dated  Apl.  1,  1910,  due  Apl.  1,  1920;  int.,  Apl.  and  Oct.  1, 
and  $16,400  dated  Feb.  1,  1911,  due  Feb.  1,  1921;  int.,  Feb. 
and  Aug.  1.  The  1910  debentures  are  convertible  into 
stock,  par  for  par,  at  any  time  before  April  1,  1918,  and 
the  1911  debentures  at  any  time  before  Feb.  1,  1919,  at 
option  of  holder.  Auth.,  $3,000,000,  of  which  $1,500,000 
dated  Apl.  1,  1910,  and  $1,500,000  dated  Feb.  1,  1911.  Of 
the  1910  issue,  $1,483,600  have  been  converted  into  stock, 
and  $1,483,600  of  the  1911  issue  have  been  so  converted.* 

$45,200  Convertible  Debenture  6s,  dated  Feb.  1,  1914; 
due  Feb.  1,  1924.  Int.,  Feb.  and  Aug.  1.  Auth.,  $6,000,000, 
of  which  $3,309,300  have  been  converted,  the  remaining 
$2,645,500  were  issued  dated  Jan.  15,  1915.  Convertible 
up  to  Feb.  1,  1922,  into  stock  at  par.  Callable  Feb.  1, 
1919,  and  thereafter  at  105  and  int.t 

$133,300  Convertible  Debenture  6s,  dated  Jan.  15,  1915; 
due  Jan.  15,  1925.  Int.,  Jan.  and  July  15.  Part  of  $6,000,- 
000  issue,  of  which  $3,354,500  were  issued  as  of  Feb.  1, 
1914,  and  $2,645,500  dated  Jan.  15,  1915.  Convertible  up 
to  Jan.  15,  1923,  into  stock  at  par.  Callable  Jan.  15,  1920, 
and  thereafter  at  105  and  Int.f 

$3,800,000  Convertible  Debenture  7s,  dated  Jan.  13, 
1918;  due  Jan.  15,  1928.  Int.  Jan.  and  July  15.  Auth., 
$3,800,000.  Callable  at  105  and  int.  on  or  after  Jan.  15, 
1923,  and  before  Jan.  15,  1926,  and  at  102  on  or  after  Jan. 
15,  1926,  and  before  maturity.  Convertible  into  stock  at 
par  from  Jan.  15,  1920  to  July  15.  1927.t 

$4,000,000  Eastern  Michigan  Edison  Co.  1st  5s.  dated 
Nov.  1,  1906;  due  Nov.  1,  1931.     Int.,  May  and  Nov.  1.* 

*Company  pays  the  Federal  Normal  Income  Tax  of  2%. 
tCompany  does  not  pay  Federal  Normal  Income  Tax 
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Samingv — Including  Subsidiaries. — Calendar  Years: 

1917  1916  1915  1914 

Gro8s  Revenue    $12,279,926  $10,066,786  $7,759,932  $6,495,814 

Operating  Exp.  and  Taxes..     7,833.515  5.489,093  4,211.219  3,674,751 

Bescrvea    782,000  782,000  600.000  520.000 

Net    Earnings     3.664,410  8,795.693  2.948.713  2.301.063 

Bond   and    Other   Interest..     1.028.562  1,078.280  1,100.055  882,312 

Dividends     1,966,905*  1,487,721»  1,214,518*        941.564 

Surplus    for    Yeart 668.943  1.229.692  634.140  477.187 

Total   Surplus  Dec.    31 $2,302,801  $1,906,185  $1,558,000  $1,195,558 

'Includes  dividends  declared  payable  Jan.  15. 

tBefore  adjustments.  The  adjustments  for  the  year  1917  were  as  fol- 
lows: Extinguishment  of  discount  on  securities.  $95,962;  appropriation  for 
insurance  reserve  fund,  $50,350;  appropriated  for  Federal  Taxes.  $107,463; 
miscellaneous,  $27,923;  adjustments  of  accounts  of  previous  year.  $9,370 
(credit). 

Net  Earnings  for  7  months  to  July  31,  1918,  amounted 
to  $1,361,778,  a  decrease  of  14.2%  compared  with  the  cor- 
responding period  of  1917. 

Offlcem. — Pres.  and  Gen.  Mgr.,  Alex.  Dow;  V,  P/s, 
Alfred  Jaretzki,  Alfred  C.  Marshall  and  James  V.  Oxtoby; 
Sec.  and  Asst.  Treas.,  Jas.  F.  Fogarty;  Treas.,  Geo.  R. 
Sheldon;  Asst.  Sec  and  Asst.  Treas.,  Samuel  C.  Mumford 
and  Geo.  Wiley. 

Directoni^ — Geo.  H.  Sheldon,  Francis  S.  Smithers,  Ed- 
win M.  Bulkley,  Chas.  A.  Coffin,  Alfred  Jaretzkl«  Chas.  C. 
Jenks,  Jas.  D.  Mortimer,  Lem  W.  Bowen,  Alex.  Dow. 

Office,   18  Washington  Avenue,  Detroit,  Mich. 

New  York  Office,  30  Broad  Street,  New  York. 

Transfer  Agents,  Robert  Randall,  30  Broad  Street. 
New  York;  R.  W.  Symes  and  M.  L.  Martin,  David  Whit- 
ney Building,  Detroit,  Mich. 

Registrars,  Guaranty  Trust  Company,  New  York; 
Security  Trust  Company,  Detroit. 

Annual  Meeting,  First  Monday  In  February,  at  30 
Broad  Street,  New  York. 

Banff*  of  S«oiirities. — To  Oct.  1.  1918: 

Stock  5s,  due  1940  5s.  due  1933 

Year  High        Low        High        Low         High         Low 

1918  109  90  95  91^  98  90 

1917  145%  98  102  92*4        105%  92 

1916  152  130  102%        100%        104%        102% 

1916  139%  109%  103%        101% 

1914  115%  105%  103%        100 

1913  126  111 

1912  130  118 

•  


E&SCTBIC  BOHD   ft  SKASE  CO. 

Incorporated  in  New  York  in  1905,  for  the  purpose  of 
purchasing  securities  of  electric  street  railways  and 
electric  light,  power  and  gas  plants.  The  company  takes 
a  financial  interest  in  electric  light,  water  power,  gas  and 
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traction  enterprises;  buys,  holds  and  sells  such  securities 
and  acts  as  fiscal  agent  for  companies  controlling  and 
operating  such  properties,  besides  furnishing  capital  and 
managing  consolidations  and  reorganizations  of  proper- 
ties  of  this  character.  Controlled  by  General  Electric 
Co.,  through  ownership  of  entire  common  stock. 

CapitaL — ^Authorized,  $10,000,000  6%  Cum.  Pfd.  and 
$10,000,000  Common.  Outstanding,  $8,458,200  Preferred 
and  $8,500,000  Common.  No  divs.  can  be  paid  on  com- 
mon stock  unless  there  shall  remain  a  surplus  equal  to 
at  least  18%  on  the  preferred.  The  preferred  stock  is 
callable  at  110  and  divs.  on  90  days'  notice.  Company's 
indebtedness  cannot  exceed  the  par  value  of  outstanding 
preferred  without  consent  of  majority  of  all  outstanding 
stock.    The  company  has  no  bonded  debt. 

The  authorized  capital  stock  was  increased,  from 
$16,000,000  to  $20,000,000  at  a  special  meeting  of  stock* 
holders  held  August  23,  1917.  Preferred  stockholders 
of  record  at  the  close  of  business  August  30,  1917,  were 
offered  $1,000,000  of  the  $2,000,000  new  preferred  stock 
at  par  and  accrued  dividends. 

Dividends. — Pfd.,  6%  per  annum,  Feb.,  May,  Aug.  and 
Nov.  1,  from  Feb.  1,  1912,  to  date;  5%  per  annum  from 
organization  to  Nov.  1,  1911.  Common:  regular  rate, 
8%  per  annum,  Jan.,  April,  July  and  Oct.  15,  from  July 
15.  1909,  to  date.  Extra  cash  divs.  on  common,  $1,000,000 
Oct.  31,  1916,  and  $1,600,000  to  holders  of  record  Jan.  14, 
1913. 

XSamlng's. — Calendar  Tears: 

1917  1916              1915  1914 

Gross  Income   $3,140,020  $2,170,915    $1,820,337  $1,558,521 

Net    Income    2,066.389  1,566.932       1,401,085  1,137,042 

Preferred    Divs 487.710  875,557         344.647  298.392 

Common    Stock    Divs 644,889  458,222*       433,778  400.000- 

Surplus  Income   933,790  733.153          622.660  438.650 

Total    Surplus    (Adjusted) ..  ..$4,393,666  $5,173,700    $4,244,566  $3,195,697 
*Not  indudlng  special  dividend  of  $1,000,000  paid  in  1916. 

Offle^m. — Chairman  of  Board,  Marsden  J.  Perry;  Pres., 
S.  Z,  Mitchell;  V.  P.'s,  F.  A.  Farrar,  E.  K.  Hall,  G.  E. 
Claflin,  E.  W.  Hill,  C.  E.  Groesbeck  and  Laurence  H. 
Parkhurst;  Sec,  H.  M.  Francis;  Treas.,  Wm.  Reiser; 
Asst.  Txeas.'s,  A.  C.  Hay  and  G.  J.  Hickman;  Asst.  See's, 
G.  C.  HoUister  and  E.  P.  Summerson;  Comptroller  and 
Asst.  Sec,  A.  E.  Smith;  Asst.  Comptroller,  W.  C.  Lang; 
Gen.  Auditor,  M.  H.  Arning. 

Directors. — Marsden  J.  Perry,  F.  A.  Farrar,  A.  C. 
Bedford,  S.  Reading  Bertron,  Chas.  A.  Coflin,  W.  C. 
Lane,  S.  Z.  Mitchell,  Felix  T.  Rosen,  Alex.  J.  Hemphill, 
Frederick  Strauss,  O.  D.  Young,  Philip  L.  Saltonstall, 
Edwin  G.  Merrill,  Lewis  E.  Pierson,  E.  K.  Hall,  E.  W. 
Rice,  Jr. 

Office,  Schenectady,  N.  T. 

New  York  Office.  71  Broadway. 

Transfer  Agent,  Bankers  Trust  Co.,  New  York. 

Registrar,  Guaranty  Trust  Co.,  New  York. 

1^  >  W«  prspare  from  time  to  time  lists  of  especially 
idesirable  investments.     Ask  for  these  lists. 
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Annual  Meeting^  Third  Wednesday  in  February  at 
Schenectady,  N.  Y.,  or  any  other  place  the  directors  may 
appoint 

Banff •  of  Prefemd  Stock. — To  Oct  1,  1918: 


Year 

Higrh 

Low 

Year 

High 

Lo-w 

1918 

94 

88 

1914 

102% 

95 

1917 

102 

92 

1913 

101 

98 

1916 

103 

99 

1912 

101 

88 

1915 

101 

97 

TKB  SMPZBS  DZSTBZOT  E&BOTBZC  CO. 

Incorporated  in  Kansas  in  1909.  Controlled  by  Cities 
Service  Co.,  through  ownership  of  99%  of  the  common 
stock;  operated  by  the  Doherty  organization.  The  Em- 
pire District  Electric  Co.  has  acquired  properties  as  be- 
low, together  with  right-of-way,  76  miles  of  transmis- 
sion lines,  substations,  etc. 

Consolidated  Light,  Power  &  Ice  Co.,  Joplin,  Mo. 

Joplin  Light,  Power  &  Water  Co.,  Joplin,  Mo. 

Galena  Light,   Heat  &  Power  Co.,  Galena,  Kan. 

Columbus  Electric  Co..  Columbus,  Kan. 

Weir  City  Light  &  Water  Co.,  Weir  City,  Kan. 

Empire  Electric  Power  &  Supply  Co.,  Carthage,   Mo. 

Neosho  Electric  Light  Co.,  Neosho,  Mo. 

Spring  River  Power  Co.,  Galena,  Kan. 

In  addition,  it  owns  the  common  stocks  of  Carthage 
Gas  Co.,  Empire  District  Electric  Co.  of  Okla.,  and  Webb 
City  and  Carterville  Gas  Co. 

These  subsidiaries  supply  all  the  electric  light  and 
power  in  Joplin,  Webb  City,  Carthage  and  Carterville, 
Mo.,  Galenia,  Kan.,  and  in  the  zinc,  lead  and  coal  mining, 
stone  quarrying  and  manufacturing  territory  adjacent 
thereto,  comprising  the  Joplin  or  Empire  District.  The 
population  of  this  district  is  approximately  160,000. 
Franchises  are  largely  In   perpetuity. 

Capital. — Authorized,  $3,000,000  6%  non-voting  Cum. 
Pfd.  and  $3,000,000  Common.  Issued,  $1,003,900  Pfd.  and 
$3,000,000  Common.     Pfd.  is  callable  at  120  and  divs. 

Dividends. — Pfd.:  6%  per  annum,  payable  %% 
monthly,  fully  paid  to  date;  9%  per  annum  was  paid 
Oct.  1,  1915,  to  Apl.  1,  1918,  when  all  back  divs.  were 

Said;  Aug.  1,  1914,  to  Sept.  1,  1915,  no  divs.  were  paid; 
larch  1,  1913,  to  July  1,  1914,  inclusive,  H%  monthly; 
Jan.  1,  1911,  to  Feb.  1,  1913,  %%  monthly.  Common: 
None  since  Dec.  1,  1918;  H%  monthly  from  May  1,  1912, 
to  Dec.  1,  1913,  inclusive. 

Funded  Debt. 

(Company  pays  Federal  Normal  Income  Tax.) 

$3,498,000  Empire  District  Electric  Co.  1st  Mtge.  6s. 
dated  Nov.  1,  1909;  due  Nov.  1,  1949.    Interest,  May  and 

^  ^  W«  pr«par«  from  lime  to  tima  liate  of  otpocially 
desirable  investmenU,     Ask  for  those  Hsls» 
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Nov.  1.  Authorized.  $6,000,000,  of  which  $1,181,000  are 
reserved  to  retire  prior  liens  and  the  remainder  for 
85%  of  cost  of  extensions,  etc.  Secured  by  first  lien 
on  entire  property,  subject  to  the  underlying:  bonds. 
Sinking:  fund*  X%  per  annunf  of  all  bonds  outstanding:^ 
commencing:  Oct.  1,  1916,  to  retire  bonds  at  not  to  ex- 
ceed 105  and  int.,  at  which  they  are  callable,  or  in  can- 
celing: prior  liens,  or  sinking  fund  of  2%  per  annum  on 
bonds  may  be  used  for  improvements  or  acquisitions. 
$861,000  Underlying  1st  Mtge.  bonds  and  $320,000 
General  Lien  bonds. 

Samlnini:  Tear 

Ended 
— Calendar  Years —      Jan.  31, 
1917  1916  1916 

Gross  Eaminss  $1,449,356    $1,615,669    $1,186,850 

Operating  Expenses   1,176,973         946.925         675,136 

Net  Earnings    272,383         568,744         511,214 

Interest   Chaises    237.580         239,815  r44.583 

Siirplus    $      34,803    $    328,929     $    266.630 

Oflo«ni« — ^Pres.,  Henry  L.  Doherty;  Vice  Pres.,  Frank 
W.  Frueauff;  2nd  V.  P.,  A.  S.  Wilson;  3rd  V.  P..  Mgr. 
and  Treas.,  B.  C.  Adams;  Sec,  David  D.  Hoag;  Asst. 
Sec,  Louis  F.  Musil. 

Directors. — Henry  L.  Doherty,  F.  W.  Frueauff,  M.  R. 
Bump,  Leslie  M.  Shaw,  A.  E.  Spencer,  C.  L.  Proctor, 
D.  D.  Hoag,  R.  H.  Barratt,  Geo.  McCullagh,  A.  S.  Wilson, 
C.  G.  Worthington,  B.  C.  Adams,  W.  A.  Jones,  F.  M. 
Richards,  G.  E.  Hayler,  Jr..  F.  C.  Pratt. 

Office,  Joplin,  Mc^ 

Transfer  Agents — Henry  L.  Doherty  &  Co.,  New  York, 
and  Capitol  Trust  Co.,  Columbus,  Ohio. 

Registrars. — U.  S.  Mortgage  &  Trust  Co.,  New  York, 
and  Guarantee  Title  &  Trust  Co.,  Columbus,  Ohio. 

Annual  Meeting — Second  Tuesday  in  November  at 
Galena,  Kan. 

BangB  of  Preferred  Stook. — To  Oct.  1,  1918: 


Year 

High 

Low 

Year 

High 

Low 

1918 

86% 

77% 

19i4 

74 

60 

1917 

94 

83 

1913 

80 

65 

1916 

94 

77 

1912 

87 

79 

1915 

72 

45 

• 

OA8  Bt  S&SOTBXC  SSCITBXTZBS  CO. 

Incorporated  in  Delaware,  1910,  for  tlie  purpose  of 
holding  and  developing  gas.  electric  and  other  publio 
utility  properties  and  their  securities. 

Capital. — Authorized  and  issued,  $1,000,000  7%  Cum. 
Pfd.  and  $1,000,000  Common. 

Funded  De1>t. 

(Company  pays  Federal  Normal  Income  Tax.) 

$1,000,000  6%  Notes,  Series  A,  dated  Sept.  1,  1917;  due 
Sept.  1.  1919.  Int.,  Mch.  and  Sept.  1.  Callable  at  101 
and  int. 
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DlTia«Bds. — Pfd.:  1%  per  annum,  payable  7/12% 
monthly,  fully  paid  to  date;  dividends  resumed  on  this 
basis  Aug.  1,  1916;  divs.  were  suspended  on  Aug.  1,  1914, 
but  accumulated  divs.  of  14%  were  paid  in  cash  July  1, 
1916;  from  organization  t(f  July  1,  1914,  inclusive,  7% 
per  annum.  Common:  S%  per  annum,  payable  %%  each 
month  from  Aug.  1,  1916,  to  date;  initial  dividend  of 
12%  paid  in  cash,  July  1,  1916. 

Xamiagv. — ^Year  ended  Aug.  1,  1917,  $429,578,  to  which 
is  added  the  income  from  bonds  of  $64,000,  making  a 
total  of  1493,578. 

Offloen^ — Pres.,  Henry  L.  Doherty;  V.  P.,  F.  W. 
Frueauff;  Sec.  and  Asst.  Treas.,  T.  A.  Wallace;  Treas., 
Louis  F.  Musil;  Asst.  Sec,  E.  E,  McWhiney. 

Directom. — Henry  L.  Doherty,  F.  W,  Frueauff«  M.  R. 
Bunip,  Holton  H.  Scott,  Louis  F.  Musil. 

Office. — 60  Wall  Street  (Henry  L.  Doherty  &  Co.),  New 
York. 

Transfer  Agent. — H.  L.  Doherty  &  Co.,  New  York. 

Registrar. — Bankers  Trust  Co.,  New  York. 

Annual  Meeting. — First  Tuesday  after  first  Monday  in 
January  at  Dover,  Del. 

Bange  of  Stocks. — To  Oct.  1,  1918: 

Preferred 

Low 

80 
90 
74 
60 
65 
80 
89 


SUbZVOZS  VOBTBSBV  UTIXZTZSS  CO. 

Incorporated  in  Illinois,  July  31.  1916,  as  the  result  of 
the  consolidation  of  the  old  Illinois  Northern  Utilities 
Co.  (incorporated  in  April  1912)  and  other  properties; 
owns  and  operates  electric  light,  power,  railway,  gas  and 
other  properties.  Has  acquired  business  of  28  operating 
companies,  serving  65  communities  and  19,089  electric 
and  9,700  gas  consumers,  with  an  aggregate  population 
of  108,000.    The  more  important  of  these  companies  are; 

Belvidere  Gas  &  EJlectric  Co. 
Sterling  Gas  &  Electric  Co. 
Lee  County  Lighting  Co. 
DeKalb  County  Gas  Co. 
Oregon  Power  Co. 
Morrison  Gas  &  Electric  Co. 
Mendota  Light  St  Heat  Co. 
Piano  Heat,  Light  &  Power  Co. 
Sterling,  Dixon  &  Eastern  Elec.  Ry.  Co. 
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Common 

F 

Year 

High    Low 

High 

1918 

290      225 

96 

1917 

325      280 

100 

1916 

315      100 

101 

1915 

99       50 

76 

1914 

120       60 

83 

1913 

158       90 

96 

1912 

162      100 

98 
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The  company  leased  the  hydro-electric  plant  of  Rock 
River  Light  &  Power  Co.,  with  capacity  of  2,960  h.  p. 
Also  owns  undeveloped  water-power  grants  along  Rock 
River.  The  counties  served  include  Kane,  LaSalle, 
Whiteside,  DeKalb,  Ogle,  Lee,  Boone,  Kendall,  Bureau, 
Henry,  Mercer,  Whiteside,  Knox,  Warren  and  McHenry. 
Supplies  electricity,  gas,  steam  and  hot-water  heating, 
besides  owning  and  operating  the  electric  railway  named 
above. 

The  territory  served  by  this  company  adjoins  on  the 
west  the  communities  served  by  Public  Service  Co.  of 
Northern  Illinois.  Controlled  by  Middle  West  Utilities 
Co. 

Capital.— Authorized,  $10,000,000  6%  Cum.  Pfd.,  |250.- 
000  Non-Cum.  2nd  Pfd.  and  110,000,000  Common.  Is- 
sued, $2,749,300  1st  Pfd.,  $250,000  2nd  Pfd.  and  $4,635,000 
Common.  Of  the  stock  issued,  $192,000  1st  Pfd.  and 
$365,000  Common  are  in  the  treasury.  The  Pfd.  is  call- 
able at  110  and  divs.  Stocks  are  exempt  from  personal 
property  taxes  wh^ti  held  by  residents  of  Illinois. 

Dividends. — ^Pfd.:  6%  per  annum,  Feb.,  May,  Aug.  and 
Nov.  1,  fully  paid  to  date. 

Fimd«d  X>«bt. 

(The  Company  pays  the  Federal  normal  Income  Tax.) 
$4,757,000  1st  and  Refunding  5s,  dated  1912;  due  April 
1,  1957.  Interest,  April  and  Oct.  1.  Callable  at  105  and 
int.  Depreciation  reserve,  2%  annually,  beginning  1917. 
For  expenditures  over  $1,000,000,  in  acquiring  additional 
property,  bonds  are  issuable  only  for  75%  of  cost  thereof. 
A  direct  lien  on  all  property,  subject  to  prior  liens,  and 
additionally  secured  by  $432,000  bonds  and  $300,000  stock 
of  Sterling,  Dixon  &  Eastern  Electric  Ry.  Co. 
$968,000  Bonds  on  various  properties  acquired. 

Earnings. — Calendar  Years: 

1916*         1915  1914  1913 

Gross  Earnings $536,157  $882,554  $886,882  $884,949 

Operating     Exp.     and 

Taxes    308,519     500,412  647.575     624,254 

Net  Earnings 227,638     382,142  339,307     260,695 

Int.  and  Rentals 123.054     216,954  176,154     135,859 

Preferred  Dividend...      41,239     108,480  '108,480     108,480 

Common  Dividends 46,350       

Balance  for  i; erlod .. .      63.345       10.358  54,673       16,356 

Total  Surplus,  Dec.  31.$146,907  $126,956  $116,598  $  61,926 

•5  months  to  Dec.  31,  1916. 

Later  earnings  not  reported. 

Offloers. — Pres.,  Samuel  Insull;  V.  P.,  E.  D.  Alexander; 
Sec.  and  Treas.,  John  H,  Gulick;  Asst.  to  V.  P.,  Oliver  E. 
McCormick;  Asst.  Sec.  and  Asst.  Treas.,  R.  W.  Waite; 
Aud.,  L.  E.  Jacobson. 

M  >  We  prepare  from  time  to  time  lists  of  especially 
^siraUe  iiiTettmonts.     Ask  for  these  lists. 
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3>lr«ctoni. — Samuel  Insull,  J.  H.  Gulick,  Wm.  A.  Fox» 
Martin  J.  Insull,  B.  D.  Alexander,  Walter  S.  Brewster, 
J.  Paul  Clayton. 

Executive  Office,  72  West  Adams  St.,  Chicagro. 
Operating  Office,  421  West  First  St.,  Dixon,  111. 
Stock  transferred  at  office  of  company,  Chicago. 
Registrar. — Central  Trust  Co,  of  Illinois,  Chicago. 
Annual     Meeting. — ^Last     Monday     In     February,     at 
Dixon,  111. 

Bansre  of  Stocks — To  Oct.  1,  1918: 

Preferred 
Year  High  Low 

1918  70  69 

1917  85  78 

1916  86  80 


VOMSOIS  TBACTZOir  CO. 

Incorporated  in  Maine  in  1904,.  with  perpetual  charter, 
as  a  holding  company.  Owns,  through  subsidiaries,  ex- 
tensive system  of  electric  railways  and  other  public 
utilities.  The  -company's  interurban  lines  extend  from 
Peoria  to  St.  Louis,  Missouri,  with  branches  from  Macki- 
naw, via  Bloomington,  to  Decatur;  from  Springfield  east 
to  Danville,  etc.  Through  the  St.  Louis  Electric  Bridge 
Co.  and  St.  Louis  Electric  Terminal  Co.,  both  subsidi- 
aries, the  system  enters  into  St.  Louis,  Mo.  The  prin- 
cipal component  properties  are:  ^ 

Atchison  (Kas.)   Railway,  Light  &  Power  Co. 

Bloomington,  Decatur  &  Champaign  R.  R. 

Bloomington  &  Normal  Ry.  &  Light  Co. 

Cairo  City  Gas  Co. 

Cairo  Electric  &  Traction  Co. 

Cairo  &  St.  Louis  Ry.  Co. 

Cairo  Railway  &  Light  Co. 

Central  Lighting  Co. 

Chicago,  Ottawa  &  Peoria  Ry.  Co. 

Citizens  Lighting  Co.,  LaSalle  and  Peru,  111. 

Citizens  Pure  Ice  Co.,  Jacksonville,  111. 

Clinton  (111.)  Gas  &  Electric  Co. 

Colfax  (la.)  Electric  Light  Co. 

Consumers  Water  &  Light  Co.,  of  Marseilles,  111. 

Danville,  Champaign  &  Decatur  Ry.  &  Light  Co. 

Danville  &  Eastern  Illinois  Ry. 

Danville  &  Northern  R.  R. 

Danville  &  Southeastern  Ry. 

Danville  Street  Ry.  &  Light  Co. 

Danville,  Urbana  &  Champaign  Ry.  Co. 

Decatur  (111.)  Ry.  &  Light  Co. 

Des  Moines  &  Central  Iowa  Electric  Ry.  Co. 

Des  Moines  Electric  Co. 

)B  >  W«  prepare  from  lime  to  time  lists  ol  eqieciaUj 
desirable  investments.     Ask  for  these  lists. 
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Peoria  Railway  Co. 
Qulncy  Railway  Go. 
St.  Loula  Electric  Bridge  Co. 


Topeka  Railway  Co. 

Topeha  Railway  &  Llsht  Co. 

Urt>ana  &  Champaign  Ry.,  Qas  &  Electric  Co, 

Urbana  {111.)   Lleht.  Heat  &  Power  Co. 

Western  Railways  &  Light  Co. 

Wichita  (Kas.)  R.  R.  &  Light  Co. 
Included  In  the  subsidiaries  named  are  thoRc  proper- 
ties formerly  controlled  by  the  Western  Railways  & 
Light  Co..  the  common  stock  of  which  has  piaotlcally 
all  been  exohanged  for  common  stock  of  lUlnbla  Trac- 
tion Co.;  the  preferred  stock  of  Western  Railways  & 
Light  Co.,  amounting  to  13.169,000,  Is  stilt  outstanding. 
The  Illinois  Traction  Co.,  through  Its  various  sub- 
sidiaries, operates  In  the  states  of  Illinois.  Iowa,  Kansas 
and  Missouri,  serving  more  than  60  communities  with 
one  or  more  claESCS  of  public  utility  service,  viz.:  elec- 
tric light  and  power,  street  and  Intcruriian  railway, 
gas,  heating  and  water.  The  company  operates  sleeping 
cars  and  parlor-car  service  between  Feorla  and  St.  Louis 
and  heavy  through  freight  trains  are  In  operation  to  and 
from  terminals  In  St.  Louis,  Decatur,  Sprlngfleld,  etc. 
Total  railway  mileage,  665  miles;  No.  of  care,  1,378, 

Capital.— Authorized,  110,000,000  t%  Cum.  Pfd.  and 
tie.OOO.OOO  Common.  Issued,  (7,289, BOO  Pfd.  and  tlZ.- 
330,800  Common.  Additional  Ffd.  Issuable  only  when 
net  earnings  equal  9%   on  Pfd.  outstandlnK  and  to  be 

0  per  annum,  Jan.,  April,  July  and 
nee  organization.      Common:    None   since  Feb. 
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15,  1918;  Z%  per  annum,  Feb.,  May,  Augr.  and  Nov.  15, 
from  May  15,  1913,  to  Feb.  15,  1918;  initial  payment  of 
3%  was  made  May  15,  1913. 

Funded  Debt. 

<The  Company  pays  the  Federal  normal  Income  Tax.) 

12,000,000  5%  Debentures,  dated  Feb.  1,  1915;  due  Feb. 
1,  1926.  Interest,  Feb.  and  Aug.  1.  Authorized,  $2,000,000. 
Callable  at  par  and  int. 

11,000,000  5%  Debentures,  dated  Feb.  1,  W16;  due  Feb. 
1,  1925.  Interest,  Feb.  and  Aug.  1.  Authorized  $1,000,000. 
Callable  at  par  and  int. 

11,500,000  5%  Debentures,  dated  Jan.  1,  1916;  due  Jan. 
1,  1926.    Interest,  Jan.  and  July  1.    Authorized,  |1,500,000. 

162,000  5%  Debentures,  dated  April  1,  1917;  due  April  1, 
1927.     Int.,  Apl.  and  Oct.  1.    Authorized  $2,000,000. 

In  addition  to  the  direct  obligations,  as  above,  the 
Illinois  Traction  Co.  has  assumed  $64,566,500  of  under- 
lying bonds  and  $13,372,500  of  Pfd.  stocks  in  the  hands 
of  the  public. 

Samlnffs. — ^Year  Ended  Dec.  31: 

Gross  Bevenues:  1917  1016  1915  1914  1913 

Inteniiban    Lines. $  4,609,896  $  3,993,836  $  3,559,028  $  3,626,636  $3,055,520 

City     Lines 3,198,056  3.110,811  2,871.035  3,021,860  2,129.804 

Gaa    1,035,169  923.642  905,703  877,982  466.450 

Electricity     4.295.501  3.689,852  3.325.411  3,002.378  1.977.349 

Heat    383,092  341,380  317,580  314,640  247.530 

Water    15.152  14.476  14.216  U,386        

Miscellaneous     ...  924,542  492,450  195,022  254.973  71.444 

Orofis  Earnings...  14,461,408  12,566,447  11.187,995  11.112,854.7,948.097 
Expenses   and 

Taxes    9.149,176  7,489,797  6,657.569  6,587.463  4.613.336 

Net    Operating 

Bevenue    5,312,232  6,076,650      4,630,426  4,626.392  8.834,761 

Int   on  Bonds....  3.719,541  3,603.417  3,268.607  3,290.787  a,072,5S» 

Depreciation    650.704  505.565  403.611  309,580  379.228 

Balance   for  Divs.  941,987  967.667  858.208  925.025  882.994 

Pfd.     DivB 432,750  428,130  428.130  428,130  406.372 

Common  Divs....  368,732  367,584  367,539  367,391  224.805 
Bond  Discount...  82,140  65.283  54,396  47.957  62,494 
Surplus  for  Tear.  58,364  106.670  8.143  81,547  199.323 
Surplus  Forward.  1,667.644  1.700.607  1,941,646  2,550,206  2.350,883 
Total  Surplus  (Ad- 
justed)      I  1,726.008  $  1.667.644  $  1.700.607  $  1.941.544  $2,550,206 

Offlcerg. — Pres.,  Wm.  B.  McKinley;  V.  P.,  Executive 
and  Gen.  Mgr.,  H.  B.  Chubbuck;  Vice  Pres.  and  Treas., 
G.  M.  Mattis;  Sec,  T.  B.  McCauley;  Asst.  Treas.,  G.  R. 
McComb;  Asst.  Gen.  Mgr.,  Interurban  Line,  C.  P. 
Handshy;  Asst.  Gen.  Mgr.  Kansas  Properties,  A.  M. 
Patten;  Asst.  to  V.  P.  Executive,  E.  W.  Fowler;  Compt., 
J.  M.  C.  Horn;  Gen.  Aud.,  B.  E.  Bramble;  Purchasing 
Agt.,  H.  J.  Vance. 

Dlreoton. — ^W.  B.  McKinley,  Geo.  M.  Mattis,  T.  B. 
McCauley,  J.  R.  Dougall.  Abner  Kingman,  S.  H.  Bwing, 
Bdward  woodman. 
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General  Offices,  Champalgrn,  111. 

Transfer  Agent,  National  Trust  Co.,  Montreal,  Canada. 

Registrar,  Montreal  Trust  &  Deposit  Co.,  Montreal, 
Canada. 

Annual  Meeting,  Date  in  August  to  be  set  by  directors 
each  year,  at  Portland,  Me. 

No.  of  Stockholders:  Common,  829;  Preferred,  2,164. 

Xtantre  of  Stock. — To  Oct.  1,  1918: 


.    Common 

Preferred 

Tear 

High 

Low 

High 

Low 

1918 

32% 

19 

80 

70 

1917 

46 

25 

90 

70 

1916 

47 

32% 

91 

87 

1915 

50 

37 

91% 

85 

1914 

68 

47 

93 

85 

1913 

75 

47 

95 

86 

1912 

65 

53 

95 

87 

1911 

95% 

89 

1910 

93% 

88% 

1909 

98 

90 

1908 

95 

79 

1907-06 

101% 

70% 

ft 


TS&SO&AFK  CO. 


Incorporated  in  New  Jersey  in  1901,  purchasing 
Northwestern  Telephone  Co.  of  Illinois.  Operates -26 
independent  telephone  exchanges  in  various  counties  of 
Illinois,  including  the  cities  of  Aurora,  Elgin,  Joliet, 
Springfield  and  Sterling,  111.,  besides  a  system  of  toll 
lines,  1,400  miles,  connecting  these  towns  with  St.  Louis. 
Operates  in  all  9,981  telephones.  Company  was  in  receiv- 
er's hands  from  1910  to  July,  1912,  when  the  corporation 
again  took  hold.  The  interests  of  the  American  Tele- 
phone &  Telegraph  Co.  acquired  51%  of  the  stocK,  54% 
of  the  bonds  and  70.%  of  the  equipment  trust  notes,  and 
it  is  understood  the  Bell  Telephone  interests  have  ac- 
quired all  of  the  remaining  securities. 

CapltaL — Authorized,    13,000,000;   Issued,   $2,446,960. 

mvidendi. — 1918-08,  none;  prior  to  1908,  4%  per 
annum. 

Fnnded  D«1yt. 

$2,297,500  1st  Mtge.  5s,  dated  1902;  due  Jan.  2,  1927. 
Int.,  April  and  Oct.  1.  Callable  at  105  and  int.  Auth., 
$60,000,000,  of  which  $600,000  were  issued  in  exchange 
for  an  equal  amount  of  N.  W.  Telephone  Co.  bonds. 
Sinking  fund  beginning  1906,  12%%  of  net  income. 
Interest  coupons  in  default  since  April  1,  1913.  Of  the 
$2,343,500  bonds  issued,  $46,000  are  held  by  the  trustee 
of  Equipment  Certfs. 


>»  >  We  prepare  from  time  to  time  lists  of  especially 
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$171,000  6%  Equipment  Certificates,  dated  1911;  due 
June  1,  1914,  but  unpaid  to  date.  Int.,  June  and  Dec.  1. 
Secured  by  contract  with  Chicago  Title  &  Trust  Co.,  as 
trustee,  giving  title  to  additional  equipment  to  be  in- 
stalled and  by  deposit  of  146,000  1st  Mtge.  bonds.  The 
company  also  agreed  to  deposit  with  trustee  60%  of 
revenue  derived  from  the  use  of  additional  circuits,  as 
a  sinking  fund  to  retire  notes  from  time  to  time.  In- 
terest defaulted  since  June  1,  1913. 

$46,500  Northwestern  Telephone  Co.  1st  Mtge.  5% 
bonds  due  Oct.,  1920.     No  further  details  available. 

SftTBlngBK — Calendar  Tears: 

Revenue:  1917  1816 

Subscribers  Station  Rentals. $199,989.02  $220,769.41 

Pay  Stations — Tolls 625.59          

Originating  Commission — Tolls..  10,063.53  10,3S8.83 

Toll  Revenue   25,542.14  29,668.25 

Attachment  Rentals 960.53  496.60 

Leased  Toll  Circuits 4,314.97  1,271.21 

Leased  Telegraph  Circuits 3,500.04  3,500.04 

Total $244,995.82     $266,084.34 

Expenses    199,367.38       214,224.21 

Net  Earnings  from  Operation.  .$  45,628.44  $  61,860.13 
Non-Operating  Revenue 5,554.45  4,852.11 

Total $   51,182.89     $  56,712.24 

Non-Operating  :^xpense 251,295.37       251,279.98 

Loss  for  Tear $200,112.48     $194,567.74 

No.  of  Telephones 9,981  11,204 

Oi&oers. — Pres.,  E.  J.  Marshall;  V.  P.,  E.  L.  Barber; 
Sec.  and  Treas.,  E.  H.  Cady;  Auditor,  G.  J.  Beverly;  Supt., 
W.  O.  Rhode. 

BlreGtoni.-^E.  J.  Marshall.  Charles  D.  M.  Cole,  N.  C. 
Kingsbury,  E.  H.  Cady,  E.  L.  Barber: 

Office,  Aurora,  111. 

Transfer  Agent  and  Registrar,  Continental  &  Com- 
mercial Trust  &  Savings  Bank,  Chicago. 

Annual  Meeting,  Last  Tuesday  in  August,  at  Jersey 
City,  N.  J. 

No  recent  sales  of  the  securities. 


THE  KASBAB  CITT  l^OKT  ft  POWS&  CO. 

Incorporated  in  Missouri,  Jan.  3,  1916,  to  acquire  the 
electric  light  and  power  and  heating  properties  formerly 
owned  by  Kansas  City  Ry.  &  Light  Co.;  the  street  rail- 
way system  of  the  latter  company  was  taken  over  by  the 
Kansas  City  Railways  Co.  (which  see).    Each  company  is 
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Independent  of  the  other.  The  electric  ligrht  and  power 
franchises  are  in  perpetuity.  T^e  properties  owned  by 
this  company  were  appraised  June  30,  1915,  at  $9,183,464 
and  were  reported  by  the  Public  Service  Commission  to 
have  a  depreciated  physical  value  of  97,200,000,  Dec.  31, 
1915.  Besides  operatingr  in  Kansas  City,  Mo.,  the  com- 
pany owns  the  capital  stock  of  the  Standard  Electric 
Light  Co.  of  Kansas,  operatingr  in  Rosedale,  Mission 
Hills  and  Argentine,  Kan.,  and  furnishes  electric  current 
in  Kansas  City,  Kan.  Population  served,  over  400,000. 
The  company  is  building  a  new  power  plant  of  40,000 
K.  W.s  to  be  completed  early  in  1919  and  it  will  be  one 
of  the  most  modern  and  efficient  plants  in  existence.  On 
Aug.  13,  1918,  the  company  was  granted  permission  to 
increase  its  rates  by  10%,  effective  Sept.  1,  1918. 

Capital.— Nominal  Capital,  $10,000,000,  with  $5,000,000 
full  paid,  represented  by  31,810.3  Common  and  31,368.3 
Pfd.  Participating  Certificates  have  no  par  value.  For 
each  share  of  Kansas  City  Ry.  &  Light  Co.  stock  there 
was  issued  a  certificate  representing  one-third  of  a  share 
in  this  company  and  the  Railways  Co.  issued  a  similar 
certificate  on  the  remaining  two-thirds. 

Dividends* — Pfd.,  $2.50  per  part,  paid  on  each  of  the 
following  dates:  Apl.  1,  1918,  Oct.  1,  1917,  Apl.  2,  1917, 
Oct.  2.  1916;  initial  div.  on  the  latter  date,  $2.50  per 
Participating  Certificate.    Common,  none  to  date. 

Funded  Debt. 

$8,060,000  1st  Mtge.  6s,  dated  July  1,  1915;  due  July 
7.  1944.  Interest.  Jan.  and  July  1.  Callable  at  103  and 
int.  Additional  bonds,  with  interest  at  not  to  exceed 
6%,  for  extensions  ana  improvements,  on  a  fixed  basis, 
may  be  issued. 

$1,917,300  2nd  Mtge.  Ss,  dated  July  1,  1915;  due  July 
7,  1944.  Interest,  Jan.  and  July  1.  Callable  at  par  and 
int.  Sinking  fund,  $38,346  per  annum  from  net  earn- 
ings, beginning  Jan.  1,  1916,  is  expected  to  retire  the 
issue  by  maturity.  On  Aug.  31,  1918,  $104,500  of  these 
bonds  were  held  in  sinking  fund. 


—Calendar  Ye'ars: 

1917  1916 

Gross  Earnings $3,429,806  $3,020,511 

Operating  Expenses  and  Taxes 2,861,603  2,274,394 

Net  Earnings   568,203  746,117 

Other  Income   123,268  75,988 

Interest  Charges 281,876  270,716 

Other  Deductions    56,706  39,173 

Dividends  Paid    160,000  80.000 

Surplus  for  Year 192,889  432,216 

Total   Surplus    235,607*         

♦After  appropriated  surplus  of  $635,461. 

Gross  Earnings  of  these  properties,  years  ended  May  ?1 
— 1916,  $2,513,424;  1914,  $2,408,736;  1913,  $2,156,952. 
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Ofio«ni. — Pres.,  Jos.  F.  Porter;  V.  P.  and  Gen.  Msr., 
H.  C.  Blackwell;  Sec.  and  Treas.,  Robt.  J.  Clark;  Auditor, 
H,  C.  Davie;  Supt.,  A.  E.  Bettis;  Purchasing:  Agt.,  T.  R. 
Harber. 

Dir«ctonk — J.  P.  Porter,  H.  C.  Blackwell,  C.  J.  Carter, 
E.  W.  Zeau  John  H.  Bovard,  C.  S.  Keith,  E.  J.  Corrigran. 

Main  Office,  1600  Grand  Ave.,  Kansas  City,  Mo. 

Transfer  Agrent,  Continental  &  Commercial  Trust  & 
Savingrs  Bank,  Chicago,  and  at  the  office  of  the  company, 
Kansas  City,  Mo. 

Registrars  of  Stock,  Central  Trust  Co.  of  Illinois,  Chi- 
cago, and  Commerce  Trust  Co.,  Kansas  City,  Mo. 

Annual  Meeting,  Fourth  Monday  in  January  at  Kansas 
City,  Mo. 

No.  of  Holders  of  Participation  Certificates,  760. 

BaajT^  of  PaTtloipatio&  C«rtlficatM« — To  Oct.  1, 1918: 

Common  Preferred 

Year  High  Low  High  Low 

1918        30       30       50         50 

1917  42       30       66         60 

1918  46       36       80         58 


TSB  KAJS3AB  CITT  BAZIiWATS  CO. 

Incorporated  in  Missouri,  June  6,  1914,  and  on  Feb. 
15,  1916.  took  over  the  street  railway  properties  (307 
miles  of  single  track  equivalent)  formerly  owned  by 
the  Kansas  City  Railway  &  Light  Co.,  the  electric  light 
and  heating  systems  of  the  latter  having  been  acquired 
by  the  Kansas  City  Light  &  Power  Co.  Owns  all  the 
property,  rights,  franchises  and  privileges  of  former 
Metropolitan  Street  Ry.  Co.,  Kansas  City  Elevated  Ry. 
Co.  and  Kansas  City  &  Westport  Belt  Ry.  Co.  Thus, 
the  Kansas  City  Rys.  Co.  owns  and  operates  the  entire 
street  railway  system  serving  the  cities  of  Kansas  City 
and  Independence,  Mo.,  and  Kansas  City  and  Rosedale, 
Kan.,  the  combined  population  approximating  400,000. 

FranchisoSri — In  June,  1914,  the  city  council  of  Kansas 
City  (Mo.)  passed  a  30-year  franchise,  which  was  ap- 
proved at  a  popular  election  July  7,  1914.  This  fran- 
chise fixes  the  capital  value  of  the  property  in  Missouri 
at  $25,648,806,  plus  capital  additions  after  June  1,  1913. 
On  this  amount  the  company  is  allowed  to  earn  6%  per 
annum,  cumulative,  any  balance  of  earnings,  after  first 
applying  $6,148,806  of  surplus  earnings  to  additions  and 
extensions,  to  be  credited  two-thirds  to  the  city  and 
one- third  to  the  company.  Fares  (unless  reduced  at  the 
expense  of  the  city's  share  of  the  surplus  income)  are 
fixed  at  6c  for  adults  and  2%c  for  children  8  to  12 
years  old.  The  city  reserves  the  right  to  purchase  the 
properties  in  Missouri  at  or  before  the  expiration  of 
the  franchise  on  the  basis  of  agreed  valuation,  as  above, 
plus  subsequent  additions.     Operation  of  the  properties 
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is  under  the  supervision  of  board  of  control,  consiatingr 
of  Philip  J.  Kealy  for  the  Railways  company  and  Robt. 
P.  Woods  for  the  city;  the  city  also  Is  privileged  to 
nominate  5  of  the  11  directors.  Valuation  placed  on 
the  properties  in  Missouri  and  Kansas  as  of  Apl.  30, 
1918,  $35,362,435.  All  payments  made  by  the  city  in  re- 
duction of  capital  value  must  be  applied  to  retirement  of 
the  first  mortgage  bonds. 

In  June,  1918.  the  Missouri  State  Public  Service  Com- 
mission granted  the  company  an  increase  in  fares  from 
five  to  six  cents,  effective  July  15,  1918;  the  increase 
will  remain  in  force  for  one  year,  when  fares  will  be 
reduced,  unless  continued  by  further  order  of  the  Com- 
mission. 

Capital. — Nominal  capital  of  $100,000,  represented  by 
Participation  Certificates  of  no  specified  par  value.  Cer- 
tificates authorized  are  as  follows:  62,716.7  shares  of 
Pfd.  and  63,620.5  shares  of  Common.  The  Pfd.  Certifi- 
cates represent  two-thirds  of  the  $9,407,500  Pfd.  stock 
of  Kansas  City  By.  &  Light  Co.  and  the  Common  Certifi- 
cates represent  two-thiids  of  the  $9,543,080  Kansas  City 
Ry.  &  Light  Common  stock. 

Dlvideiids. — Pfd.:  None  paid  since  Oct.  1,  1917;  $5  per 
share  per  annum,  paid  semi-annually  Apl.  and  Oct.  1. 
from  Oct.  2,  1916,  to  Oct.  1,  1917,  inclusive.  Common: 
None  to  date. 

7imd«d  D«bt. 

$15,917,400  Ist  Mtge.  6s.  dated  July  1,  1915;  due  July 
7,  1944.  Interest,  Jan.  and  July  1.  Any  part  callable 
at  103  and  int.  on  60  days'  notice.  Secured  by  first 
mortgage  on  all  properties  of  the  company.  Of  these 
first  mortgage  bonds  outstanding,  $10,150,200  were  is- 
sued to  retire  securities  of  predecessor  companies  and 
$1,767,200  to  retire  Receivers'  certificates,  the  company's 
three  years'  notes,  reorganization  requirements  and  for 
capital  improvements.  In  addition  to  the  $15,917,400 
outstanding  $11,360,600  are  deposited  as  security  for  pay- 
ment ot  B^o  and  7%  notes  shown  below.  Additional 
bonds  issuable,  with  interest  at  not  to  exceed  6%,  for 
capital  expenditures,  $1,000  of  bonds  for  each  $1,000  ex- 
pended, with  an  additional  $100  to  be  expended  in  cash 
or  out  of  surplus  income  credited  to  the  city  for  like  pur- 
pose, for  each  $1,000  of  bonds  so  issued. 

$5,023,250  2nd  Mtge.  Bonds,  dated  July  1,  1915;  due 
July  7,  1944.  Interest,  Jan.  and  July  1.  This  issue  is 
divided  into  Series  A.  6%.  $4,023,250;  Series  B,  5%, 
$1,000,000.  Sinking  fund,  $105,820  annually  from  net 
earnings,  beginning  Jan.  1,  1916,  is  expected  to  retire 
the  issue  by  maturity.     Callable  at  103  and  int. 

$1,000,000  6%  Notes,  Series  A,  dated  Dec.  1,  1917,  due 
Dec.  1,  1919.  Int.,  June  and  Dec.  1.  Secured  by  $1,219,600 
1st  mortgage  6s,  due  July  7,  1944.  Callable  at  100%  and 
int.  before  June  1,  1919  and  at  par  after  that  date. 
Company  pays  normal  Income  Tax. 
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$7,750,000  7%  Notes,  Series  A,  dated  May  15,  1918.  due 
May  15,  1921.  Secured  by  deposit  of  $10,141,000  1st 
mortgage  6s,  due  1944.  Of  the  $7,750,0^0  issued  $830,000 
are  in  the  company's  treasury.  Company  pays  normal 
Income  Tax. 

$700,712  Special  Deferred  6%  Securities,  due  July  1, 
1944,  issued  at  par  in  exchange  for  approved  injury  and 
damage  claims  inferior  to  the  old  bonds,  but  superior  to 
the  stock. 

EaxnlngB. — Years  Ended  June  30: 

1917  1918  1915* 

Revenue   from   Transportation $6,909,603    $6,576,233    $6,204,970 

Bevenue  from  Other  Railway  Operations..      498,416         480,271  412.824 


Total  Railway  Operating  Revenue 7,408,019  7,056,604  6.617.794 

Operating  Expenses   4.521,935  4,243.268  4.113.014 

Taxes    473,150  434.486  396.504 

Operating  Income 2,412,934  2,378,750  2,108,276 

Other  Income 86.484  15,249  9,161 


Gross   Income   2,449.418      2,393,999      2,117.437 

Int.  on  Missouri  Injury  and  Damage  Cer- 
tificates            34,342         

Surplus  Above  B%  on  Capital  Yaluei  to  Be 
Applied  as  Provided  in  Franchise  Ordi- 
nance           411,362         506,316         305.703 


Company's  Share  2,003,774      1,887,683      1,811.733 


Net  Income  from  Missouri  Properties 1,652.722  1,626,450  1,547.653 

Net  Income  from  Kansas  Properties 320,699  257.382  262.335 

Income  from  Unfunded  Securities  and  Ac- 
counts            21.386  8.851  1.745 

Bond  Exchange  Fees 14 

Discount  on  Bonds  Purchased  for  Sinking 

Fund    9,053  

Gross  Income.   Company 2,003,774  1,887,683  1,811.733 

Deductions  from  Company's  Income: 

Bond    Interest 1,442,669  1.269,724  1,469.741 

Bond  Discount  and  Expenses 1,524  503  845 

Services  of  Registrars  and  Trustees 4.033  1.013  1.886 

Interest  on    Kansas    Injury   and   Damage 

Certificates    6,937  

Kansas    Injuries    and   Damages    Prior    to 

July  8,  1914.  Paid  with  Cash 16.864  19.996  38.034 

Taxes    1,106  677  4.705 

Miscellaneous    266 

Premiiuns  on  Bonds  Retired 5.000 


Total  Deductions    1.473.033      1.291.918      1,610,477 


Net  Income    630.741  595,770         801,256 

Dividends   Paid    400,000         

Surplus  for  Period .$    130.741     $    695,770    $    801.256 

*From  July  8,  1914.  to  June  30.   1915. 
Later  earnings  not  available  to  Oct.  15,  1918. 


~^  We  prepare  from  time  to  time  lists  of  especially 
desirable  investments.     Ask  for  these  lists. 


JOHN  BUBNHAM  &  CO.  199 

Officer*. — Pres.,  Philip  J.  Kealy;  V.  P.  and  Ge».  Coun- 
sel, Clyde  Taylor;  Sec.  and  Treas.,  J.  A.  Harder;  Asst. 
Sec.  &  Asst.  Treas.,  Jm  M.  Boschert;  Gen.  Mgr.,  Jas.  E. 
Gibson;  Auditor,  C.  F.  Cole. 

Directors. — Robt.  J.  Dunham,  Chairman;  Pjiilip  J. 
Kealy,  Geo.  S.  Hovey,  C.  W.  Armour,  Clyde  Tarlor,  W. 
T.  Kemper,  John  W.  Wagner,  D.  M.  Pinkerton,  John  H. 
Wiles,  P.  C.  Niles,  Jas.  E.  Gibson. 

General  Office,  Kansas  City,  Mo. 

Transfer  Agent,  Continental  &  Commercial  ^rust  A 
Savings  Bank,  Chicago. 

Annual  Meeting,  Second  Tuesday  in  August,  p.t  Kan- 
sas City.  Mo. 

No.  or  Holders  of  Participation  Certificates.  780. 

BaBg'e  of  Secnritles^ — To  Oct.  1,  1918: 


Year 

Common  Part.  Ctf s. 
High            Low 

Pfd. 
High 

Part. 

Ctfs. 

:pow 

1918 
1917 
1916 

20 
28 
35 

15 

19% 

19 

55 

66% 

75 

45 
^2% 

MBTBOFO^ZTAir  QAS  As  El^SCTRZO  Cf. 

Incorporated  in  Delaware  in  1905.  Owns  securities 
in  gas  properties  located  as  follows: 

Muncie,  Ind.  Beaumont,  Tex. 

Marion,  Ind.  Independence,  Mo. 

Anderson.  Ind.  Mt.  Clemens,  M](ch. 

Blwood,  Ind.  Seattle,  Wash. 

Hartford  City,  Ind.  Atlantic  City,  N.  J. 

Alexandria,  Ind.  Wilmington,  Dej. 

Mobile,  Ala.  Texarkana,  Ark, 
Shreveport,  La. 

The  company  is  also  affiliated  in  interest  with  the 
Union  Gas  Co.  of  Delaware  and  controls  the  Central  In- 
diana Gas  Co. 

CapltaL — Authorized,  $6,000,000  6%  Cum.  non-partlcl- 
pating  Pfd.  and  $6,000,000  Common.  Issued,  $2,295,300 
Pfd.  and  $3,999,580  Common.  Par  value  of  Pfd.,  $100; 
Common  stock,  $10.    No  bonded  debt. 

Dividend*. — Pfd.,  6%  per  annum,  payable  Jan.,  Apl., 
July  and  Oct.  1,  paid  in  full  to  date.  Common:  2%  per 
annum,  payable  same  dates  as  Pfd. 

Earadnge. — Not  reported. 

Balance  Sheets — ^Jan.  1: 

Assets:  1918  1917 

Stocks  of  Gas  and  Electric  Com- 
panies    $5,598,512     $5,589,239 

Bonds  of  Gas  and  Electric  Com- 
panies          165,225  166,950 

TELEPHONE    RANDOLPH    3446 


200 JOHN  BUBNHAM  &  CO. 

Assets:  1918  1917 

Other  Stocks  and  Bonds 28,000         

Bills  and  Accts.  Receiv.,  etc 841,980  1,075,278 

Bond  Interest  Accrued 2,109  2,126 

Casli  in  Banks 43,934  13,470 

Total $6,679,760     $6,847,062 

Liabilities: 

Common  Stock $3,999,580  $3,999,580 

Preferred  Stock 2,295,300  2,295,300 

Accounts  Payable 384,718  502,758 

Surplus 162  49,424 

Total $6,679,760     $6,847,062 

01llc»rB« — Pres.,  Rufus  C.  Dawes;  V.  P.  and  Treas.. 
Henry  M.  Dawes;  Sec.  and  Asst.  Treas.,  H.  B.  Hurd. 

Direotors. — Chas.  G.  Dawes,  E.  J.  Bufflngton,  Warren 
C.  Fairbanks,  A.  Volney  Foster,  W.  I.  Osborne,  Rufus  C. 
Dawes,  H.  B.  Hurd,  Henry  M.  Dawes,  A.  R.  Barnes,  W. 
W.  Mills.  W.  T.  Abbott. 

Office,  Harris  Trust  Building:,  Chicago. 

Bange  of  Stock. — To  Oct.  1,  1918: 

Preferred  Common 

Tear                High          Low  High             Low 

1918                     80                 70  .          4                       3% 

1917                     87                 76  6%                   3% 

1916                    87^            80  6V^                   3^ 


TBOFOXkZTAN   WS8T   BIDS   EUBYATBB   MZ.   CO. 

Incorporated  in  Illinois  in  1899,  acquiring  property 
under  foreclosure.  Franchises  extend  to  1942.  Operates 
69.59  miles  of  single  track,  of  which  .37  miles  are  owned 
by  Union  Consolidated  Elevated  Ry.  and  6.79  miles  are 
operated  under  contract  with  Aurora,  Elgin  &  Chicasro 
R.  R.,  cars  of  which  latter  road  operate  to  Fifth  Avenue 
terminal,  Chicago,  over  the  Metropolitan  company's 
tracks.  The  Metropolitan  lines  extend  from  the  "loop" 
(which  it  has  Jointly  leased  with  the  other  elevated 
roads)  about  6  miles  westerly,  with  branches.  In  1911 
about  99%  of  the  stock  was  acquired  on  basis  of  $75 
for  Pfd.  and  $27.50  for  common  stock,  by  Chicago  Ble-^ 
vated  Railways  (which  see). 

ChluMgo  Xkooal  Transportation  Co« — ^A  new  ordinance 
passed  by  the  Chicago  City  Council  Aug.  15,  1918,  and  to 
be  submitted  to  the  voters  for  approval  on  Nov.  6,  1918, 
provides  for  the  merger  of  all  surface  and  elevated  lines 
as  well  as  the  construction  and  operation  of  a  subway 
system  in  the  City  of  Chicago,  which  is  expected  to  take 
effect  early  in  1920.  The  ordinance  provides  that  the  uni- 
fied system  be  operated  under  direction  of  a  board  of 
trustees  acceptable  to  the  City  Council.  The  owners  are 
definitely  guaranteed  a  return  of  5.96%  per  annum  on  the 
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agreed  valuation.  When  the  trustees  have  paid  the  fixed 
charsres,  interest  and  otherwise,  the  balance  of  the  profits 
shall  be  devoted  to  buildins:  improvements  and  for  the 
amortization  fund,  which  it  is  estimated  will  result  in 
the  City  acquiring:  the  properties,  without  payment,  at 
the  end  of  50  years.  Particulars  as  to  the  org^anization 
are  ^ven  under  the  heading  ''Chicago  Local  Transporta- 
tion Co.,"  described  elsewhere  in  this  Manual. 

CapltaL — ^Authorized.  $9,000,000  5%  non-cumulative 
Pfd.  and  $7,600,000  Cfommon.  Outstanding,  $8,707,500 
Pfd.  and  $7,462,800  Common.  Stock  is  exempt  from  per- 
sonal property  taxes  when  held  by  residents  of  Illinois. 

DlvidMids^ — ^Pfd.:  Not  now  reported;  divs.  of  6%  per 
annum,  paid  quarterly  1%%,  Mch.,  June,  Sept.  and  Dec. 
31,  from  Mch.  31,  1913,  to  June  30,  1914,  inclusive;  1912, 
6%%;  1911,  2%%:  1910,  3%;  1909-08.  none;  1907.  2%%; 
1906-04,  none;  1903,  1^%;  1902,  2%%;  1901,  8^%:  1900. 
4H%.  Common:  Not  reported  recently;  1913,  12/10%, 
paid  Dec.   30;   1912,  3A0%;   none  prior  thereto. 

Tiinded  Debt. 

$10,000,000  1st  Mtge.  4s,  dated  1898;  due  Aug.  1,  1938. 
Interest,  Feb.  and  Aug.  1.  A  first  lien  on  entire  pro];>erty 
acquired  under  foreclosure.  Mortgage  contains  tax-free 
covenant 

$5,000,000  Extension  Mtge.  4s,  dated  1901;  duQ  July  1, 
1938.  Interest,  Jan.  and  July  1.  A  first  lien  on  Douglas 
and  Garfield  Park  extensions.  Fifth  Avenue  Terminal 
and  a  portion  of  the  equipment.  Authorized,  $5,000,000, 
of  which  $567,000  are  held. by  Chicago  Elevated  Rail- 
ways Collateral  Trust.  Mortgage  contains  tax-free  cove- 
nant. 

$453,000  Union  Consolidated  Elevated  Ry.  1st  Mtge. 
6s,  Series  A,  dated  1896.  Due  Nov.  1,  1936.  Interest. 
May  and  Nov.  1.  Authorized,  $500,000,  of  which  $45,000 
are  in  treasury  of  company  and  $408,000  in  hands  of  pub- 
lic. A  lien  on  franchise  and  elevated  structure  in  Van 
Buren  St.,  between  Fifth  Ave.  and  Market  St.  and  in  Mar- 
ket St.  to  a  connection  with  Metropolitan  tracks.  Princi- 
pal and  int.  guaranteed  by  Metropolitan  West  Side  Ele- 
vated Ry.  Co.  Mortgage  does  not  contain  tax-free  cove- 
nant. 

$2,190,000  ($1,640,000  Series  A  and  $650,000  Series  B) 
Metropolitan  west  Side  Elevated  Ry.  Co.,  Northwestern 
Elevated  R.  R.  Co.  and  South  Side  Elevated  R.  R.  Co. 
69^0  Joint  Equipment  Trust  Certificates,  dated  Aug.  1, 
1914.  Interest,  Feb.  and  Aug.  1.  Series  A  are  due  in 
semi-annual  installments  from  Feb.  1,  1917,  to  Aug.  1, 
1926,  $102,000  each  Feb.  1  and  $103,000  each  Aug.  1. 
Series  B  are  due  $110,000  semi-annually,  each  Feb.  1  and 
Aug.  1,  from  Feb.  1,  1927,  to  Feb.  1,  1929.  These  Certifi- 
cates are  jointly  and  severally  guaranteed  by  the  Metro- 
politan, Northwestern  and  South  Side  Elevated  R.  R. 
companies.     Secured  by    184   all-steel   motor  cars   and 
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66  all-steel  trailers,  costing:  $2,600,000,  of  which  80% 
is  represented  by  a  first  lien  of  Series,  A  certificates  and 
20%  a  second  lien  of  Series  B  certificates.  Mortgasre  does 
not  contain  tax-free  covenant. 

Eamingw. — Years  Ended  June  30: 

1913  1912      1911 

Gross  Earnings $2,954,451  $2,976,998  $3,018,327 

Operating  Expenses 1,426,S12  1,396,981     1,644,125 

Net  Earnings 1,527,639  1,580,017     1.474,202 

Other  Income 14,279  14,182            8,537 

Gross  Income 1,541,918  1,594,199     1.482,739 

Interest,   Taxes,   etc 1,123,157  1,105,823     1.076,376 

Balance    418,761  488,376        406.363 

Surplus    Forward 118,292 

Total   537,053  488,376        406,368 

Dividends     623,092  370,083        261,237. 

Surplus     13,961  118.292  -      145.126 

Subsequent  earnings  are  not  reported  separately,  but 
included  in  combined  earnings  statement  of  Chicago 
Elevated  Railways. 

Officers^ — Pres.,  Britton  I.  Budd:  Sec.  and  Treas.. 
W.  V.  Griffin;  Aud.,  T.  B.  MacRae;  General  Supt.,  M.  J. 
Feron;  Gen.  Mgr.,  E.  C.  Noe;  Asst.  Gen.  Mgr.,  G.  T. 
Seely;  Gen.  Counsel,  Gilbert  E.  Porter;  Gen.  Atty..  A.  L, 
Gardner. 

Dlrectonr* — Samuel  Insull,  Chairman;  E.  J.  Doyle, 
BrittoA  I.  Budd,  Wm.  A.  Fox,  J.  H.  Gulick. 

Office,  Edison  Building,  Chicago. 

Transfer  Agents,  Company's  Office.  Chicago;  Guaranty 
Trust  Co..  New  York. 

Registrars,  Northern  Trust  Co.,  Chicago;  Central 
Trust   Co..   New  York. 

Annual  Meeting.  Last  Tuesday  in  February  at  Chi- 
cago. 

Ba&ffe  of  Bonds. — To  Oct.  1.  1918: 

1st  Mtge.  48, 

due  1938  Extension  4s.  1938 

Year  High  Low  High  Low 

1918  68V4  53  68  45 

1917  701^  58  70%  45 

1916  73V^  70  68^  65V^ 

1915  77  70%  73  65 

1914  84  76%  80%  73 

1913  82  77  81  76% 

1912  85%  80%  84%  77% 

1911  86%  82%  82%  78% 

1910  84  80  80  76 

1909  86%  81  84%  80 

1908  88%  80%  85  75 

1907  90%  80  85  77 

1906-03  102  85%  99%  84 

The  stocks  sold  in  1910  and  1911:  Common,  16  to  27. 
and  Pfd.  51  to  79%. 

B)  >  We  prepare  from  time  to  time  lists  of  especially 
desirable  investments.     Ask  for  these  lists. 
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XXCKXaAV  BTATB  TBXkSVSOHS  CO. 

Incorporated  in  Michigan  in  1904.  Acquired  prop- 
erty of  Michigan  Telephone  Co.,  consisting  of  the  Bell 
Telephone  lines  and  exchanges  throughout  the  State  of 
Michigan,  covering  over  1,000  communities.  Absorbed 
the  plant  of  Home  Telephone  Co.  of  Michigan,  operating 
independent  system  in  Detroit.  Controlled  by  American 
Telephone  &  Telegraph  Co.,  through  ownership  of  prac- 
tically all  of  its  common  stock  and  $1,828,400  Pfd.  No. 
of  company  stations  June  30,  1918,  264,477,  including 
118,268  in  Detroit.  Operates  under  State  law  and  does 
not  require  franchises  from  municipalities. 

Capital. — Authorized  and  issued,  $4,000,000  6%  Cum. 
Pfd.  and  $6,000,000  Common.  Pfd.  is  callable  at  par, 
Feb.  1,  any  year. 

Dividends. — Pfd.:  6%  per  annum,  Mch.,  June,  Sept. 
and  Dec,  31,  fully  paid  to  date.  Common:  None  paid 
since  Sept.  30,  1914;  6%  per  annum,  paid  quarterly, 
June  30,  1912,  to  Sept.  30,  1914,  inclusive;  7%  per  annum. 
June  1,  1910,  to  Mch.  31,  1912;  6%  per  annum,  Mch.  1, 
1909,  to  Mch.  1.  1910;  1908.  4%. 

Fimded  Debt. 

$9,715,000  1st  Mtge.  5s.  due  Feb.  1,  1924.  Interest  Feb. 
and  Aug.  1.  Authorized,  $10,000,000.  The  company  pays 
the  Federal  normal  Income  Tax  on  this  issue. 

$52,000  Detroit  River  Telephone  Co.  1st  Mtge.  6s,  due 
Sept.  1,  1930.     Int.,  March  and  Sept.  1. 

Eamliig«.r-^alendar  Tears: 

1917  1916  1915  1914 

Operating  Revenues    $7,991,343  $7,360,690  $6,429,687  $5,953,884 

OperaUng  Expenses    6.932,665  5.788,134  4,735.172  4,821,183 

Net  Operating  Revenue 1.058.678  1.572.556  1,694.515  1,182.701 

Taxes  and  UncoUectibles 414.976  414.953  414,584  866,296 

Total   Operating  Income 643,70i!  1,157.603  1,279,931  766,405 

Non-Operating    Revenues 182,418  40,085  63,046  42.455 

Gross  Income   826.120  1.197.687  1,332.977  808,860 

Rent.   Interest.  Etc 959,662  701.297  671.49©  652.759 

Balance  for   Diva *133.542  496,390  661,487  156,10V 

Pfd.    Dividends    (6%) 240,000  240,000  240,000  240,000 

Common   Dividends    270,000 

Other  Appropriations 65,000  1,683 

surplus    for    Year •373,542  256.390  856.487  *355.582 

Surplus  Forward    489.749  432.311  308,358  665,510 

Total  Balance 116,207  688,701  664,845  309.928 

Sundry  Net  Adjustments 12.870  198.952  232,534  1.570 

Net  Froflt«and  Loss  Surplus.. $    129,077  $    489,749  $    432,3U  $    308,358 

•Deficit  '  ^ 

Earnings,  6  months  ended  June  30,  1918,  total  operating 
revenue  was  $4,115,130,  an  increase  of  $142,277;  net  op- 
erating revenue,  $849,921,  a  gain  of  $450,348  over  the 
corresponding  period  of  1917. 

Olllcers. — Pres.,  Bernard  E.  Sunny;  V.  P.  a«id  Treas., 
Alonzo  Burt;  V.  P.'s,  Horace  P.  Hill  and  Dudley  B. 
Waters;  Sec,  Walter  I.  Mizner;  Gen.  Aud.,  B.  S.  Garvey; 
Gen.  Mgr.,  Geo.  M.  Welch. 
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Directors* — U.  N.  Bethell,  N.  C.  Kingrsbury,  Theodore 
N.  Vail.  Alonzo  Burt,  Horace  F.  Hill,  Bernard  E.  Sunny, 
Frank  W.  Blair,  Emory  W.  Clark,  Henry  Russel,  Wm. 
Judson,  Dudley  E.  Waters. 

Executive  Office.  212  West  Washington  St.,  Chicago. 

Detroit  Office,  73  State  Street. 

Transfer  Agent,  Secretary  of  Company,  Chicago. 

Registrar,  Harris  Trust  &  Savings  Bank,  Chicago. 

Annual  Meeting,  Second  Thursday  after  first  Tuesday 
in  March,  at  Detroit,  Mich. 

Boair*  of  Becmittofi.— To  Oct.  1,  1918: 

Preferred  Stock  1st  Mtge.  5s,  1924 


Year 

High 

Low 

High 

Low 

1918 

80 

78 

90 

85% 

1917 

93 

80 

101% 

lOlg 
100 

«6 

1916 
1915 

93% 
93^ 

91% 

-     86 

%n 

1914 

•   • 

•    • 

100 

96% 

96  94 

1913 

100 

92 

101% 

1912 

102 

99% 

101 

99 

1911 

100 

98 

101 

98 

1910-06 

•    •    • 

•    • 

101% 

92% 

KZDDXkS  WEST  UTrLZTZfiS  CO. 

Incorporated  in  Delaware  in  May  1912.  A  holding 
company,  organized  to  acquire  and  develop  public  utility 
properties  in  various  states.  The  policy  has  been  to 
take  over  properties  in  the  smaller  towns  and  cities 
and  serve  a  large  number  of  such  communities  from 
a  few  central  generating  stations.  The  communities 
served  in  different  states  with  one  or  more  classes  of 
public  utility  service,  viz:  electric  light  and  power,  gas, 
heating,  ice,  transportation  and  water,  as  of  April  S0» 
1918,  are  as  follows: 

Location  of  No.  Communities 

Properties:  Served  Population 

Illinois  245  474,000 

Indiana  39  161,000 

New  England  35  112,000 

Kentucky  36  96,100 

Oklahoma  and  Texas  34  .                   212,200 

Missouri  9  V^,               23,600 

Michigan  12  >w            66.000 

Wisconsin  9  \          13.900 

Virginia  5  \         6,100 

Nebraska  13  \     33.900 

Tennessee  2  V  20.100 


Total  438  1  J©8,800 

These  properties  are  operated  by  35  subsidiary tf^**** 
panics,  the  common  stocks  of  which  are  either  in  r«©li' 
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entirety  or  in  a  large  majority  owned  by  the  Middle 
West  Utilities  Co.  The  principal  subsidiaries  are  as 
follows: 

Illinois  Northern  Utilities  Co. 
Central  Illinois  Utilities  Co. 
Central  Illinois  Public  Service  Co. 
Central  Power  Co. 

Missouri  Gas  &  Electric  Service  Co. 
Public  Service  Company  of  Oklahoma. 
Chickasha  Gas  &  Electric  Co. 
Nebraska  City  Utilities  Co. 
Interstate  Public  Service  Co. 
Central  Indiana  Properties: 

Franklin  Water*  Light  and  Power  Co. 

Southern  Indiana  Power  Co. 

Central  Indiana  Lighting  Co. 
New  Albany  Properties: 

United  Gas  &  Electric  Co. 

New  Albany  Water  Works. 

New  Albany  Street  Railroad  Co. 

Louisville  &  Northern  Railway  &  Lighting  Co. 

Louisville  &  Southern  Indiana  Traction  Co. 
Kentucky  Utilities  Co. 
Electric  Transmission  Co.  of  Virginia. 
Twin  State  Gas  &  Electric  Co. 
Michigan  Gas  &  Electric  Co. 
Southern  Wisconsin  Electric  Co. 
Kentucky  Light  &  Power  Co. 
American  Piiblic  Service  Co. 

The  subsidiaries  are  financed  through  the  sale  of  se- 
curities on  the  respective  properties. 

CapltaL — ^Authorized,  $20,000,000  each  of  6%  Cum. 
Pfd.  and  of  Common.  Outstanding,  $12,000,000  Ffd.  and 
$9,784,900  Common.  In  addition  to  the  outstanding  stock. 
$148,900  common  stock  is  held  in  the  treasury. 

BlTldends* — ^Pfd.:  None  paid  since  June  1,  1918;  6% 
per  annum,  March.  June.  Sept.  and  Dec.  1,  from  May  15, 
1912.  to  June  1.  1918;  the  payment  made  June  1,  1918, 
was  in  10-year  6%  interest  bearing  certificates.  Com- 
mon: None  paid  since  Apl.  1,  1918;  regular  dlvs.  of  $2 
per  share  per  annum,  payable  50c  each  quarter.  Jan., 
Apl.,  July  and  Oct.  1,  were  paid  Apl.  1,  1917,  to  Apl.  1, 
1918,  inclusive.  Extra  stock  divs.  were  paid  on  the  Com- 
mon, 1%  each,  April  1,  1917,  Oct.  1,  1917,  and  Apl.  1,  1918. 

Funded  Debt. 

(Company  pays  the  Federal  normal  Income  Tax.) 

$7,672,300  Collateral  6%  Bonds,  dated  Jan.  1.  1915; 
due  Jan.  1,  1925.  Interest.  Apl.  and  Oct.  1.  Callable 
at  102^  and  int.  to  April  1.  1922.  and  at  lOlH  and  int. 
thereafter  on  60  days*  notice.  Authorized  amount  lim- 
ited to  76%  of  outstanding  capital  stock.     Holders  of 

M  >  We  prepare  from  time  to  time  littt  of  especially 
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this  Issue  may  exchange  bonds,  par  for  par,  for  any 
subsequent  issue.  Secured  by  $9,210,400  underlying 
bonds,   besides   stock,   of  certain  controlled  properties. 

$2,782,100  Collateral  6%  Notes,  Series  A,  B  and  C. 
Pated  July  1,  1917,  Sept.  1.  1917,  and  Nov.  1,  1917,  re- 
spectively. Due  July  1,  19|0,  Sept.  1,  1920,  and  Nov.  1, 
1920,  respectively.  Int.,  Jan,  and  July  1,  March  and  Sept. 
1  and  May  and  Nov.  1.  Totfil  authorized  is  restricted  to 
40%  of  the  Preferred  Stock  of  the  company  at  any  time 
outstanding.  Callable  at  par  and  int.  Secured  by  120% 
of  collateral  trust  bonds  and  by  stocks  of  subsidiary 
companies. 

$1,871,750  Collateral  Loanf,  secured  by  deposit  of  bonds 
and  Preferred  Stocks  belonging  to  the  company  and  its 
subsidiaries. 

Earnings. — Year  Ended  April   30: 

ALL,  PROPERTIES:  lpl8  1917  1916 

Gross  Earnings $12.1p7,122     $9,620,216     $8,091,149 

Operatg.  Exp.  &  Taxes     8,5p2,690       6,117,460       5,013,388 

Net  Earnings $  3.5^4,432     $3,502,756     $3,077,761 

Rentals       on       Leased 

Properties    2^2,909  205,940  191,645 

Balance    $  3,371,523     $3,296,816     $2,886,116 

Proportion  of  Net  Earn- 
ings accruing  to  Mid- 
dle West  Utilities 
Co.  from  construc- 
tion and  operating 
companies  not  pre- 
viously reported ....  76,575 


Total $  3,448,098     $3,296,816     $2,886,116 

Bond  Debenture  and 
other  Interest  paid 
to  outside  holders. . .      1,715,190       1,485,756       1,339,412 

Amortization  of  Dis- 
count on  outstanding 
Securities 77,167  36,657  24,642 

Dividends  on  stock  and 
proportion  of  undis- 
tributed earnhigs  to 
outside   holders 389,971  294,829  206,093 


Total $  2.182,328     $1,817,142     $1,570,147 

Total  Earnings  accru- 
ing to  Middle  West 
Utilities  Co $1,265,770     $1,479,674     $1,315,968 
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MIDDLE  WEST  UTILITIES  CO.: 

Income—  1918  1917  1916 

int.  Received  and  Ac- 
crued on  bonds  and 
debentures $      692.662     %    664,789     %    503.070 

Divs.  Received  and  ac- 
crued on  stocks  of 
subsidiaries 393,812  600.071  447,175 

Divs.  Received  and  ac- 
crued on  stocks  of 
outside    companies..  10,146  12,851  9,306 

Sundry  Interest  and 
Notes  Receivable, 
Brokerage,  etc 223,203  189,453  247,629 

Profits  from  sale  of 
properties  and  secur- 
ities where  proceeds 
have  been  realized  in 
cash 364,486  127,233  189.694 

Profits  from  sale  of 
properties  and  secur- 
ities to  subsidiaries 
where  proceeds  in 
bonds  have  not  yet 
been  sold 98,043  100,116 

Profits  from  revalua- 
tion of  securities  and 
from  valuation  of  se- 
curities hitherto  car- 
ried at  nominal  val- 
ues— determined  by 
directors    116,654  169,304  64,000 

Securities  received  for 
services  rendered  and 
valued  by  board  of 
directors     60,661  37.500  114.900 

Fees  for  Engineering 
and  other  services  to 
subsidiaries 93,587  34,826  26.796 

Total $  1,956,211     $1,824,069     $1,642,686 

Expenditures — 

Administration  Exp ...  $      194,922     $    170,344     $    135,672 

Misc.  Charges,  includ- 
ing Taxes,  etc 43,314  86,913  55,132 

Int.  on  Collateral  Notes 

and  Bonds 650,939  424,376  328.576 

Interest   on    Collateral 

Loans,   etc 124,434  116,862  122,121 

Net  Income  for  Year.$  1,041,602     $1,026,586     $1,001,286 
Balance    Forward 1,646,960       1,398,356       1,081.132 

Total $  2,688,552     $2,424,941     $2,082,418 
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Deductions — 

Preferred  Divs.  Paid 
and  accrued  to  date.l 

Common  Divs.  Paid  and 
accrued  to  date 

Appropriated  toward 
writing  off  the  disct. 
on  company's  own  se- 
curities   


1918 

1917 

1916 

720,000 

$ 

645,862 

% 

599,062 

385,986* 

142,129 

• 

95,000 


90,000 


86,000 


$    684,062 
1,398,356 


Total   Deductions. $  1,200,986     $    877,991 
Total  Surplus  per  gen- 
eral bal.  sheet 1,387,566       1,546,950 

^Includes  |193,009  in  stock  and  scrip. 

Olllcers. — 'Pres.,  Samuel  Insull;  V.  P.,  Martin  J.  In- 
BUll  and  John  F.  Gilchrist;  Treas.,  R.  W.  Waite;  Sec, 
B.  J.  Doyle;  Asst.  Treas.,  O.  B.  McCormick;  Asst  Sec, 
E.  J.  ICnight;  Gen.  Counsel,  Bernard  Flexner. 

Dlrectorii. — Frank  J.  Baker,  E.  J.  Doyle,  L.  A.  Fer- 
guson, W.  A.  Fox,  J.  F.  Gilchrist,  John  H.  Qulick,  M. 
J.  Insull,  C.  A.  Munroe,  F.  S.  Peabody,  B.  P.  Russell. 
M.  B.  Sampsell,  Frederick  Sargent,  Samuel  Insull,  L.  E. 
Myers,  Harold  L.  Stuart. 

Office,  72  West  Adams  St.,  Chicago. 

Corporate  Office,  484  Dupont  Bldg.,  Wilmington,  Del. 

Stock  transferred  at  office  of  company,  Chicago. 

Registrar,  Continental  &  Commercial  Trust  &  Savings 
Bank    Chica&ro 

Annual  Meeting,  Third  Wednesday  in  June,  at  Wil- 
mington, Del. 

No.  of  Stockholders,  2,948. 

Range  of  Secnxities. — To  Oct.  1,  1918: 


Common 

Preferred             Col.  6s,  1925 

Year 

High         Low 

High         Low         High     Low 

1918 

28             13 

65             37             90             85 

1917 

69             22H 

78              54              99^          86 

1916 

64^          38 

84              75 

1916 

42%          23 

79%          67 

1914 

60              28 

80%          63 

1913 

60              35 

83              69 

1912 

47              20 

84              81%  ■ 

VKB 

XIKWAUKEX: 

HJbBCTUIO   nALZ^VTAY    As 

IkZOKT    CO. 

Incorporated  in  Wisconsin  in  1896,  succeeding  Mil- 
waukee St.  Ry.,  sold  under  foreclosure.  This  Company 
is  controlled,  through  ownership  of  entire  common 
stock,  by  The  Wisconsin  Edison  Co.  The  Wisconsin 
Edison  Company  in  turn  is  controlled  by  The  North 
\merican  Co.  (N.  J.).    On  Feb.  21,  1917»  the  purchase  of 
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the  Commonwealth  Power  Co.,  the  Continental  Realty 
Co.  and  the  acquisition  of  the  property  of  the  Milwau- 
kee Light,  Heat  &  Traction  Co.  was  approved  by  the 
stockholders.  The  Milwaukee  Electric  Railway  & 
Xiieht  Co.  owns  practically  all  street  railway  lines  in 
Milwaukee  and  various  suburban  lines,  consistlngr  in 
all  of  16^.28  miles  of  single  track  equivalentj  and  does 
practically  all  of  the  electric  light  and  power  and  steam 
heating  business  in  that  city.  The  street  railway  fran- 
chises extend,  in  the  opinion  of  counsel,  until  1934.  At 
any  time  before  the  expiration  of  its  special  franchises 
the  Company  has  the  right,  under  the  Wisconsin  Rail- 
road Law,  to  accept  an  indeterminate  permit  covering 
the  street  railway  lines.  The  electric  light,  heat  and 
power  franchises  cover  the  entire  city,  and  the  Company 
nas,  in  the  opinion  of  counsel,  either  the  right  to  oper- 
ate under  an  indeterminate  permit  under  the  Wisconsin 
public  utilities  law,  or  the  right  to  operate  without  limit 
of  time  under  its  special  franchises.  The  Wisconsin 
Railroad  Commission  in  June,  1918,  authorized  the  com- 
pany to  establish  a  uniform  rate  of  fare  of  6c  for  street . 
railway  service  in  Milwaukee,  as  against  a  former  rate  of 
6  tickets  for  25c. 

CapltaU — Auth.,  $4,600,000  6%  non-cumulative  Pfd.  and 
$20,000,000  Common.  Issued,  $4,600,000  Pfd.  and  $9,860,- 
000  Common. 

Dividends. — Pfd.:  6%  per  annum,  Jan.,  Apl.,  July  and 
Oct.  31,  fully  paid  to  date.  Common:  1918,  none  re- 
ported: 1917.  10%%;  1916,  10%%;  1915-14,  7%%  per  an- 
num; 1913,  8%. 

Funded  Debt. 

(The  Company  pays  the  Federal  normal  Income  Tax  on 
the  bonds,  but  not  on  the  notes.) 

$6,600,000  1st  Consolidated  (now  1st  mtge.)  68,  dated 
1896;  due  Feb.  1,  1926.  Interest,  Feb.  and  August  1, 
Mortgage  closed.     A  first  lien  on  entire  property. 

$6,728,000  Refunding  and  Extension  4%s,  dated  1906; 
due  Jan.  1,  1931.  Interest  Jan.  and  July  1.  Authorized 
$20,000,000,  of  which  $6,500,000  are  reserved  to  retire 
the  1st  Consol.  5s  (above),  and  $6,772,000  are  deposited 
with  trustee  of  General  and  Refunding  Mortgage.  A 
lien  on  all  property  (property  formerly  owned  by  Cen- 
'tral  Heating  Company),  subject  to  Consol.  66  (above). 
Redeemable  at  108  and  int. 

$5,819,000  General  and  Refunding  5s,  Series  A,  dated 
1911;  due  Dec.  1,  1951.  Int.,  June  and  Dec.  1.  Callable/ 
at  105  and  Int.  Bonds  mature  Dec.  1,  1931,  if  franchise^ 
^  on  75%  of  the  railway  lines  have  not  been  extended  to 
at  least  Jan.  1,  1954.  ^Authorized,  $90,000,000,  of  which 
$13,228,000  reserved  to  retire  prior  liens,  balance  Issua- 
ble (bearing  interest  at  5%  or  less),  for  improvements 
and  acquisitions  on  basis  of  80%  of  cost  thereof,  but 
only  when  net  earnings  equal  150%  of  interest  on  these 
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and  underlyiner  bonds,  includlngr  those  to  be  issued.  In- 
denture provides  for  depreciation  and  maintenance  al- 
lowance of  20%  of  operating:  revenues  from  Dec.  1» 
1911.  A  greneral  mortgage  on  entire  property  subject  to 
prior  liens;  first  mortgage  on  property  formerly  owned 
by  Milwaukee  Central  Heating  Company,  and  secured 
by  pledge  as  collateral  of  $6,772,000  Refunding  and 
Extension  4^s. 

$1,150,000  5%  notes;  dated  July  1.  1916;  due,  $150,000 
each  July  1,  to  July  1,  1926.  Authorized  and  issued, 
$1,450,000,  of  which  $300,000  matured  and  paid  to  July  1^ 
1918.  Secured  by  $1,000,000  General  and  Refunding  5s. 
Mortgage  does  not  contain  tax  free  covenant. 

$2,000,000  7%  notes;  dated  May  1.  1918;  due  May  1,. 
1920.  Int.,  May  and  Nov.  1.  Secured  by  $3,000,000  Gen. 
and  Refunding  6s. 

The  company  guarantees,  principal  and  Interest, 
$6,000,000  1st  Mtge.  5s  of  Milwaukee  Light,  Heat  & 
Traction  Co.,  due  March  15,  1929. 

Eftmingv. — Calendar  Years: 

1917      1916      1915      1914 

Gross  Earn'gs. $7,968,192  $6,961,161  $5,971,715  $6,005,496 
Operating  Exp.  4,687,713  3,630,145  3.085.877  3,097,207 
Depreciation   ..      593,678        863,898        656,125        698.516 

Taxes    557.347        437,281        422,879        436,701 

Net  Earnings..  2,129,454  2,029,828  1,806,834  1,773,071 
Other  Income..       108,127  77,173  29,321  65,806. 

Int.  Charges...  931,362  759,394  793,570  823,375 
Surp.   for  Divs.  1,306,220     1.347,607     1.042,585     1,015,503 

Pfd.  Divs.  (6%)       270,000         270,000         270,000      

Common  Divs..    1,034,250     1,058,875         763.375      

Bal.  Surplus..  .  1,970  18,732  9,210 

Total  Surplus.. $1,353,845  $1,351,876  $1,333,143  $1,333,879 

Olllcerv. — Pres.,  Jas.  D.  Mortimer;  Asst.  to  Pres..  Ed- 
win Gruhl;  V.  P.  and  Gen.  Mgr.,  S.  B.  Way;  V.  P.,  Chas. 
F.  Pflster;  Asst.  Gen.  Mgrs.,  H.  A.  Mullett  and  G.  W.  Van 
Derzee;  Treas.,  Geo.  R.  Sheldon;  Sec.  and  Asst.  Treas., 
Jas.  F.  Fogarty;  Asst.  Sec.  and  Asst.  Treas.,  Frank  J. 
Boehni;  Asst.  Sec,  Robert  Randall. 

Blrecton. — John  T.  Beggs,  Edwin  M.  Bulkley.  Wm. 
Nelson  Cromwell,  Jas.  D.  Mortimer,  C.  F.  Pflster,  Chas. 
M.  Rosecrantz.  Geo.  R.  Sheldon.  Francis  S.  Smithers* 
Fred  Vogel.  Jr. 

Operating  Office,  Public  Service  Building,  Milwaukee, 
.Wis. 

New  York  Office,  30  Broad  Street,  New  York. 

Transfer  Agent.  Robert  Randall.  30  Broad  Street,  New 
York. 

Registrar,  Central  Union  Trust  Company,  New  York. 

Annual  Meeting.  Third  Monday  in  January,  at  Mil- 
waukee. 
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Bang's  of  Bondtd — ^To  Oct.  1.  19tS: 

Ref.  &Ext.  4%3, 

1st  Consol.  5s, 

Gen.  &  Ref. 

Due  1931 

Due  1926 

5s.  1951 

Tear 

Higrh         Low 

High 

Low 

High     Low 

1918 

86             81^ 

100% 

92 

85             80 

1917 

95             86 

103 

98 

88              8S 

1916 

94              90^ 

102% 

101 

93%          93 

1915 

92^          88 

101% 

101% 

1914 

93%          91% 

102% 

100% 

1913 

94              89% 

102 

100% 

1912 

95%          94% 

103% 

102 

1911 

93%          93% 

106 

103 

1910 

94              91% 

107 

102 

XX8SZ8SZFPX  BITEB   FOWSB   CO. 

Incorporated  in  Maine  in  1910,  to  own  and  operate 
hydro-electric  plants.  Acquired  Keokuk  &  Hamilton 
Water  Power  Co.  and  all  rights  given  latter  by  Act  of 
Congress,  Feb.  9,  1906,  providing  for  construction  and 
operation,  without  time  limit,  of  a  hydro-electric  plant 
on  the  Mississippi  River  near  Keokuk,  la.,  about  naif- 
way  between  Chicago  and  Kansas  City  and  about  140 
miles  northwest  of  St.  Louis.  Substantially  the  entire 
flow  of  the  Mississippi  River  can  be  utilized  and  ulti- 
mately 200,000  h.  p.  will  be  available.  Operations  began 
July  1,  1913.  Present  installed  capacity,  150,000  h.  p.; 
in  excess  of  100,000  h.  p.  is  now  being  delivered  to  cus- 
tomers, of  which  60,000  h.  p.  is  furnished  to  public  utility 
companies  of  St.  Louis,  under  99-year  contract,  subject 
to  equitable  price  adjustment  every  10  years  based  on 
the  then  cost  of  coal.  The  company  also  supplies  elec- 
tric current  to  Atlas  Portland  Cement  Co.  at  Ilasco, 
near  Hannibalj  Mo.,  duPont  Powder  Works,  near  Keo- 
kuk, and  to  numerous  other  commercial  enterprises. 
Population  now  served,  990,000.  The  "power  zone" 
served  by  this  company  at  present  extends  from  Burling- 
ton, la.,  to  St.  Louis,  Mo.,  and  includes  the  cities  of  Ft. 
Madison,  Keokuk,  Quincy,  Hannibal,  East  St.  Louis, 
Hamilton  and  Alton.  Population  served  1,065,200;  with- 
in transmission  distance,  approximately  4,600,000.  Un- 
der Stone  &  Webster  management,  Boston,  Mass. 

CapltaL — Authorized  and  issued,  $6,000,000  6%  (Cum. 
after  Jan.  1,  1915)  Pfd.  and  $16,000,000  Common.  Pre- 
ferred is  callable  at  any  time  at  316  and  divs. 

2>ividexids. — None  paid  to  date.  Pfd.  dividends  (when 
declared)  are  payable  Jan.,  Apl.,  July  and  Oct.  1. 

Ponded  Debt. 

$19,190,900  1st  Mtge.  5s,  dated  Mch.  10,  1911;  due 
Jan.  1,  1951.  Interest,  Jan.  and  July  1.  Callable  at 
106  and  int.  Authorized,  $25,000,000;  issued,  $20,000,000. 
of  which  $809,100  in  sinking  fund,  canceled;  the  remain- 
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Iner  $6,000,000  unissued  bonds  are  Issuable  for  80%  of 
cost  of  extensions  and  betterments.  Sinkingr  fund,  Jan. 
1,  1916,  and  annually  thereafter,  1%  of  face  value  of  all 
bonds  outstanding:  Sept.  1  preceding.  The  Company  pays 
the  Federal  normal  Income  Tax  on  this  issue. 

$1,500,000  Debenture  6s,  dated  1914;  due  May  1,  1919. 
Interest,  May  and  Nov.  1.  Authorized,  $10,000,000,  of 
which  $2,500,000  are  in  treasury  and  $6,000,000  unis- 
sued. The  unissued  debentures  may  bear  interest  at 
a  lower  rate  than  6%.  The  company  pays  the  Federal 
normal  Income  Tax  on  this  issue. 

Notes  Payable. — On  Aug.  1,  1918,  there  were  outstand- 
ing $3,055,000  notes  payable. 

Earnings. — Calendar  Tears: 

1917  1916  1915  1914 

Gross  Earnings    $1,976,461    $1,737,547    $1,651,269    $1,576,469 

Operating  Exp.   and  Taxes...      364,395         361,395         324.401         321,947 

Net  Earnings    1,812.066      1,376,152      1,326.868      1.254.522 

Int.  ft  Amortization  Charges*.  1,176,804      1.081,197      1.085.657      1,042.938 
Bond    Sinking   Fund 194.753         197,289         200,000         

ToUl   Deductions    1.371,557       1,278,486      1.285,657      1,042,938 

placements  and  Divs)'. $    240.509    $     97,666    $     41.211    $   211,584 

'Beginning  July  1,  1917,  all  Interest  has  been  charged  to  operation. 
Prior  to  that  date,'  $151,125  per  year  was  charged  to  construcUon,  beinc 
Interest,  on  amount  expended  for  future  development. 

Officers* — Pres.,  Harry  T.  Edgar;  V.  P.,  H.  L.  Cooper; 
Treas,  H.  B.  Sawyer;  Sec,  Alvah  K.  Todd;  Gen.  Mgrs., 
Stone  &  Webster;  Mgr..  C.  W.  Kellogg. 

Directors. — Robt.  Winsor,  Wm.  Logan,  Alfred  de  Ropp, 
Geo.  A.  Morrow,  Chas.  A.  Stone,  Albert  Strauss,  Edwin 
S.  Webster,  Russell  Robb,  Hugh  L.  Cojoper,  Henry  G. 
Bradlee,  Frank  W.  Remick,  Thos.  B.  Gannett,  E.  Mackay 
Edgar,  John  W.  Hallowell,  Harry  T.  Edgar. 

General  Office,  Keokuk,  la. 
Executive  Office,  147  Milk  St.,  Boston. 
Transfer  Agent,  Stone  &  Webster,  Boston. 
Registrar,  Old  Colony  Trust  Co.,  Boston. 
Annual  Meeting,  Second  Monday  in  April  at  Portland, 
Me. 

Bangs  of  Securities. — To  Oct.  1,  1918: 

First 
Common  Preferred  Mtge.  5s,  1961 

Year  High        Low         High        Low         High        Low 

1918  12  12  40%  38  72%  67% 

1917  15  8  41  30  80  67 

1916  19%  10  45  30  81  75 

1915  16%  10  46%  35  81%  70 

1914  39  18  70  55  85%  81 

1913  57  30  84  70  81  79% 

1912  67  35  90  75 
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Incorporated  in  New  Jersey  Dec,  1912.  The  company 
is  one  of  the  largest  producers  of  hydro-electric  power 
in  the  world.  It  serves  with  electric  light  and  power  the 
greater  part  of  the  population  of  the  State  of  Montana, 
including  the  Butte  district  and  the  most  important  cen- 
ters of  industry  in  that  State.  The  completed  hydro- 
electric plants  are  located  on  the  Missouri,  Madison» 
Big  Hole,  Columbia  and  Yellow  Stone  Rivers,  and  steam 
plants  at  Butte  and  Billings,  Mont.  Franchises  are 
largely  in  perpetuity.    The  power  properties  include: 

Capacity 
Completed  hydro-electric  plants  (installed) .  .211,530  k.w. 

Completed  steam  (reserve)  plants 920  k.w. 

Hydro-electric  power  sites  undeveloped 121,600  k.w. 

Totals 333,950  k.w. 

The  company  has  80  substations  with  aggregate  In- 
stalled capacity  of  322,700  k.w.  with  1,859  miles  of  trans- 
mission lines  and  serves  the  following  communities  with 
electric  light  or  power,  or  both: 

Anaconda  Windham  Park  City 

Belgrade  Sun  River  Radersburg 

Big  Timber  Plains  Rocker 

Billings  Thompson  Falls  Warm  Springs 

Boulder  Iron  Mountain  Gutherie 

Bozeman  Havre  Marysvllle 

Ruby  Joliet  Choteau 

Sheridan  Keating  Box  Elder 

Sand  Coulee  Laurel  Moccasin 

Whitehall-Parrott    Lewiston  Butte 

Stockett  Corbin  Livingston 

Trident  Philipsburg  Helena 

Three  Forks  Watters  Tunnel  Fort  Benton 

Hunters-Hot  Prickly  Pear  Geyser 

Springs  Big  Sandy  Harlowtown 

Belt  Stanford  Judith  Gap 

Columbus  Spokane  Ranch  Great  Falls 

Clancy-Alhambra     Laurin  and  Alder  Lehigh 

Cascade  Moore  Fromberg 

Conrad  Hobson  Carter 

Deer  Lodge  Manhattan  Gregson 
Townsend 
Twin  Bridges 

No.  of  customers,  39.774  at  close  of  last  fiscal  year,  not 
including  the  larger  mines,  smelters,  refineries  and  rail- 
roads. .      - 

Through  Its  subsidiaries  this  company  a^^ees  to  fur- 
nish electric  power  under  99-year  contract  to  Chicago. 
Milwaukee  &  St.  Paul  Ry.,  Co.,  to  operate  438  miles  of 
its  main  trans-continental  lines,  from  Harlowton,  Mont., 
to  Avery,  Ida.,  which  has  been  in  full  operation  since 
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early  in  1917.  It  also  furnishes  power  under  long- term 
contracts  for  operation  of  Butte,  Anaconda  &  Pacific 
Ry. 

Caj>ltal.— Authorized,  $25,000,000  7%  Cum.  Pfd.  and 
$76,000,000  Common.  Issued,  $9,700,000  Pfd.  and  $51,- 
907,500  Common.  In  Treasury  of  Great  Falls  River  Co., 
$28,200  Pfd.  and  $225,800  Common.  Pfd.  is  callable  at 
120  and  divs.  and  has  right  of  subscription  to  any  future 
issue  of  Pfd.  stock.  Of  the  $51,907,500  common  stock 
issued,  $42,907,500  is  now  entitled  to  share  in  dividend 
payments;  the  balance  of  the  issued  common  stock, 
$9,000,000,  is  under  voting  trust  and  will  carry  dividends 
only  as  follows:  $3,000,000  on  June  2  each  year  from  1919 
to  1921,  inclusive.  The  common  stock  has  right  to  sub- 
scribe to  any  new  issue  of  common  or  preferred. 

Bividendv. — ^Pfd.:  7%  per  annum,  Jan.,  Apl.,  July  and 
Oct.  1,  from  April  1,  1913,  to  date.  Common:  b%  per 
annum,  Jan.,  Apl.,  July  and  Oct.  1,  from  July  1,  1917,  to 
date;  4%  per  annum  from  July  1,  1916,  to  April,  1917; 
Jan.  1  and  Apr.  1,  1916,  %.%  each;  1915-13,  2%  per  annum; 
initial  payment  Jan.  2, 1913.  %%.  Special  Red  Cross  Div., 
25  cents  per  share,  to  holders  of  common  stock,  paid  July 
20,  1917. 

Fnnded  Debt. 

(The  Company  does  not  pay  the  Federal  normal  Income 

Tax.) 

$19,790,000  1st  and  Refunding  5s,  dated  July  1,  1913; 
due  July  1,  1943.  Interest,  Jan.  and  July  1.  Callable 
at  105  and  int.  on  4  weeks'  notice.  Authorized,  $75,- 
000,000,  of  which  $3,188,000  are  in  treasury,  $11,092,000 
are  reserved  to  retire  underlying  bonds,  and  the  re- 
mainder when  net  earnings  are  1%  times  the  entire 
interest  charges,  and  then  only  for  80%  of  cash  cost  of 
additions,  etc.,  to  properties  of  this  company  or  its  sub- 
sidiaries. Cumulative  sinking  fund,  %  of  1%  annually. 
Jan.  1,  1918  to  1922,  inclusive,  and  1%%  annually  there- 
after. Secured  by  13  hydro-electric  power  plants  and  3 
steam  reserve  plants,  1,859  miles  of  transmission  lines, 
complete  distribution  systems  in  Butte,  Great  Falls,  etc.. 
and,  in  addition,  undeveloped  and  partly  developed  water 
powers  df  about  121,500  k.w.  capacity. 

$11,092,000  Divisional  Underlying  5%  Bonds.  Suffi- 
cient 1st  and  Refunding  bonds  are  reserved  to  retire 
these  bonds  as  they  mature. 

Offloen.. — Pres.,  John  D.  Ryan;  V.  P.'s,  Frank  M.  Kerr, 
Alfred  Jaretzki  and  Frederick  Strauss;  Sec.  and  Treas., 
Walter  Dutton;  Asst.  Sec.  and  Asst.  Treas.,  Ernest 
Shaw;  Asst.  Sec'y,  S.  P.  Hogan;  Asst.  Treas.,  Jas.  F. 
Denison. 

IMreoton. — John  D.  Ryan,  Chas.  H.  Sabin,  A.  H.  Wig- 
gin,  Frederick  Strauss,  S.  Z.  Mitchell,  Alfred  Jaretzki, 
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Thornton,  J.  Q.  Schmldlapp,  W,  K.  Whigham,  ...  _. 
Brayton.  Frederic  W.  Allen.  Henry  SellKinan.  H.  P. 
Whitney.   F.  M.,  Kerr. 

New  York  ORIce,  12  Broadway. 

Transfer  Agent,  Guaranty  Trust  Co.,  New  York. 

BeglBtrar,  United  Btatea  Mortgage  Sc  Trust  Co.,  New 
Tork. 

Annual   Meeting.  First  Monday  In   April  at   Newark. 

BftmbWB. — Calundar  Tears. 


Total  Net  EBTnliiEi'  ■ . 


91  nouim  Dtbt... 


Earnings.— 
ended  June  S 
in  1»17. 


Rang*  of  BmheMIm^To  Oct.  1,  1»1S: 

non  Preferred  Bs.d 

Low       High  Low         High 


SIS 


95^4 


MOBTSBBV  STATES  FOVEB  CO. 

Incorporated  In  Delaware,  Dec.  23,  1909.  Owns  all 
stock,  except  directors'  quaJifylnK  shares,  of  Northern 
States  Power  Co.  (of  Minnesota),  which  company  op- 
erates, either  directly  or  through  stock  ownership,  pubUo 
utilities,  as  follows: 

Minneapolis,  Minn.,  and  Immediate  suburbs.  Includ- 
ing St.  Croix  division.     Served  With  electricity. 
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St.  Paul,  Minn.,  and  immediate  suburbs.  Served 
with  electricity  and  as  to  part  of  the  territory 
writh  steam  heat 

Stillwater,  Minn.,  division.  Served  with  electricity 
and  artificial  eras  in  Stillwater  and  South  Still- 
water, electricity  in  White  Bear,  and  artificial  graa 
in  Hudson,  Wis. 

Fargro,  N.  D.,  division.  Served  by  street  railway, 
electricity,  artificial  gas  and  steam  heat  in  Fargo; 
electricity,  street  railway  and  artificial  gas  in 
Moorhead,  Minn.,  and  electricity  and  street  rail- 
way In  Dilworth, 

Sioux  Falls,  S.  D.,  serves  electricity  in  Sioux  Fa.lla 
and  surrounding  territory. 

Galena,  111.,  and  Platteville,  Wis.,  division.  Served 
with  electricity,  principally  in  extensive  zinc  min- 
ing operations. 

Grand  Forks,  N.  D.,  division.  Served  with  electric- 
ity, artificial  gas  and  steam  heat  in  Grand  Forks; 
electricity  and  artificial  gas  in  East  Grand  Forks, 
Minn.,  electricity  in  Red  Lake  Falls  and  surround- 
ing territory. 

Mankato,  Minn.,  division.  Served  with  electricity 
and  artificial  gas  in  Mankato,  and  electricity  In 
surrounding  territory. 

Faribault,  Minn.,  division.  Served  with  electricity 
and  artificial  gas  in  Faribault  and  Northfield,  and 
•electricity  in  surrounding  territory. 

Minot,  N.  D.,  division.  Served  with  electricity,  steam 
heat  and  telephone  service  in  Minot  and  electricity 
in  surrounding  territory. 

Southwestern  Minnesota  division.  Served  with  elec- 
tricity in  a  group  of  communities  located  in  the 
southwestern  part  of  Minnesota. 

These  communities  have  a  total  population  at  present 
estimated  to  exceed  950,000  people  and  are  located  in  a 
prosperous  and  rapidly  developing  territory  having  abun- 
dant natural  resources. 

The  Company  is  operating  in  the  communities  served 
■without  competition,  except  in  St.  Paul,  in  which  city 
electricity  and  steam  heat  are  also  furnished  by  another 
company. 

The  business  of  the  Northern  States  Power  Company 
consists  chlefiy  in  the  generation,  transmission  and  dis- 
tribution of  electric  light  and  power;  over  87  per  cent 
of  its  Gross  Earnings  and  96  per  cent  of  its  Net  Earn- 
ings are  derived  from  this  source.  The  Company's  sys- 
tem includes  hydro-electric  generating  plants  having  an 
installed  electric  generating  capacity  over  60,130  h.p.  and 
steam  generating  plants  having  a  capacity  of  over  82,- 
900  h.p.,  or  a  total  installed  generating  capacity  of  over 
132,000  h.p.  Supplementing  its  own  hydraulic  and  steam 
stations,  the  Company  purchases  a  large  amount  of 
hydro-electric  power  under  a  thirty-year  contract.  In 
addition  to  the  present  developed  water  power  plants, 
the  aggregate  capacity  of  which  can  be  materially  en- 
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largred  either  by  additional  construction  or  by  the  in- 
stallation of  larger  and  additional  greneratingr  units,  the 
company  controls  a  large  number  of  undeveloped  water 
powers,  capable  of  development  of  over  146,000  h.p. 

Number  of  consumers  as  of  Dec.  31,  1917: 

Electric 95,480 

Gas 11,782 

Steam  Heat 716 

Telephone 2,169 

Total  number  of  customers 110,137 

CapitaL — Authorized,  150,000,000  7%  Cum.  Pfd.  and 
$50,000,000  Common.  Issued  $14,765,200  Pfd.  and  $6,170,- 
000  Common.  Pfd.  is  redeemable  at  110  and  dlvs.  on  60 
days'  notice.  Dec.  31,  1917,  Standard  Gas  &  Electric 
Co.  owned  $498,200  Pfd,  and  $1,462,100  Common  of  the 
outstandingr  stock. 

Option  Warrantor — The  Company  has  outstanding  78>* 
050  option  warrants  which  entitle  the  holder  at  any  time 
prior  to  April  1,  1922,  to  exchange  each  warrant  for 
either  one  share  Common  stock  or  one  share  Pfd.  stock, 
by  paying  for  such  stock  par  plus  dividends  in  the 
Company's  6%  notes  due  1926  at  par  and  interest:  or  by 
paying  for  such  stock  $100  cash  per  share  and  dividends, 
plus  the  premium  required  for  redemption  of  notes  at  the 
time  of  presentation  of  warrants,  said  premium  being  2% 
before  April  1,  1921,  and  1%  on  and  after  that  date.  The 
original  issue  of  warrants  was  80,000  and  the  holders  of 
1,950  warrants  have  exercised  the  right  of  exchange  re- 
sulting in  the  cancellation  of  $195,000  6%  notes  against 
the  issuance  of  a  like  amount  of  Common  stock. 

Dividends* — Pfd.:  1%  per  annum,  now  payable,  Jan., 
Apl.,  July  and  Oct.  20,  paid  regularly  since  Issued  in 
1910.  Common:  No  dividends  paid  since  Jan.  20,  1918; 
7%  per  annum,  Jan.,  Apl.,  July  and  Oct.  20,  from  Jan.  20, 
1917,  to  Jan.  20,  1918,  inclusive;  1%%  each  was  paid  July 
20  and  Oct.  20,  1916;  on  July  20,  1916  initial  payment 
was  made. 

Funded  Debt. 

(Subsidiary  Companies.) 

$22,568,500  Northern  States  Power  Co.  (of  Minn.)  1st 
and  Refunding  5s,  dated  April  1,  1916;  due  Apl.  1,  1941. 
Interest,  April  and  Oct.  1.  Authorized,  $100,000,000,  of 
which  $77,431,500  bonds  may  be  issued  for  75%  of  im- 
provements and  additions,  provided  net  earnings  are 
twice  total  interest  charges,  or  may  be  issued  for  re- 
tlreiaent  of  Minneapolis  General  Electric  bond&  dne 
Dec.  1,  1934.  Secured  by  first  lien  on  all  properties  of 
company,  subject  to  Minneapolis  General  Electric  bonds. 
The  mortgage  requires  12%%  of  gross  earnings  to  be 
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spent  or  set  aside  for  maintenance  and  renewals,  any 
unused  portion  of  which  may  be  used  to  retire  these 
bonds. 

17,805,000  Northern  States  Power  Co.  (of  Minn.)  6% 
Notes,  due  Apr.,  1926.  Authorized,  $12,000,000;  issued 
18,000,000,  of  which  $195,000  have  been  redeemed.  In- 
terest, Apr.  and  Oct.  1.  Callable  at  102  and  int.  to  April 
1,  1921;  at  101  and  int.  thereafter  and  prior  to  April  1, 
1925,  and  thereafter  at  par  and  int.  Protected  by  pro- 
vision in  1st  and  refunding  issue  of  12%%  of  gross  earn- 
ings for  maintenance  and  renewals,  etc.,  and  by  an  an- 
nual sinking  fund  of  $250,000  to  be  applied  if  earned, 
after  providing  for  Pfd.  divs.  for  current  years,  for  ad- 
ditions and  betterments  and  by  strict  provisions  restrict- 
ing the  creation  of  additional  debt.  Holders  of  these 
notes  have  the  option  to  exchange  their  notes  for  either 
Common  or  Pfd.  stock  of  the  Northern  States  Power  Co. 
ot  Delaware — See  notation  under  "Option  Warrants." 

$2,000,000  Convertible  7%  Notes,  Northern  States 
Power  Co.  (Minn.),  dated  Aug.  15,  1918;  due  Aug.  15, 
1923.  Interest,  Feb.  and  Aug.  15.  Convertible  after  Jan. 
1,  1919,  into  7%  Cumulative  Pfd.  stock  or  Common  stock 
of  the  Northern  States  Power  Co.  (Delaware)  at  par  for 
notes  at  95  for  the  Pfd.  stock  or  $100  for  the  Common 
stock  with  adjustment  for  accrued  int.  and  cash  divs.  A 
sinking  fund  requirement  will  retire  45%  of  these  notes 
before  maturitv 

$7,479,000  Minneapolis  General  Blectric  Co.  1st  Mtge. 
5s,  due  Dec.  1,  1934.  Interest,  June  and  Dec.  1.  Author-, 
ized  and  issued,  $8,000,000,  of  which  $521,000  redeemed. 
Callable  as  a  whole  at  110  and  int.  on  30  days'  notice. 
Sinking  fund,  1%  per  annum  of  bonds  outstanding, 
payable  April  1,  since  1912,  proceeds  for  redemption  of 
bonds  at  lowest  price,  not  exceeding  110  and  int. 

The  companies  comprising  the  Southwestern  Division 
have  outstanding  in  the  hands  of  the  public  $568,000  par 
value  of  bonds  and  $111,500  par  value  of  Stocks.  These 
securities  all  underlie  the  securities  of  Northern  States 
Power  Co. 

Eamings. — Calendar  Years: 

1917  1916  1915  1914 

QroM  Earningi    $7,154,509  $6,087,153  $5,121,827  $4,395,869 

Net  Earnings   3,389.781  3.341,657  2.866.634  2.364.370 

Fixed  Cfaargee    1.709.838  1.593,128  1.607.040  1,339.668 

Balance   for   Divs 1.679.943  1.748.529  1,858.694  1.024,702 

Preferred   Divs 916.011  740.236  687,069  687.069 

Common  Divs 429.902  283,813  

Balance   Allocated   to   Depre- 
dation  and  Otlier  Reserves 

and   Undivided    Surplus....      334,030  724.480  T71.625  487.63S 

ToUl    Surplus    751,458  992,428  814.053  623.397 

Total  Beserres   $    754.525  $    804.394  $   849.427  $   690.776 

Earnings. — Net  earnings  for  12  months  ended  June  30, 
1918,  $3,255,498. 
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Oflo«n« — Pres.,  H.  M.  Byllesby;  V.  P.'s,  Arthur  S. 
Huey.  Otto  E.  Osthoff,  J.  J.  O'Brien*  Geo.  H.  Harries,  R. 
F.  Pack,  F.  C.  Gordon  and  H.  W.  Fuller;  Sec.  and  Asst. 
Treas.,  R.  J.  Graf;  Treas.  and  Asst.  Sec,  J.  J.  Molyneux; 
Asst.  Sec.  and  Asst.  Treas.,  Herbert  List;  Asst.  Sec,  W. 
F.  Moss;  Asst.  Treas.,  M.  A.  Morrison. 

Directors. — H.  M.  Byllesby,  A.  S.  Huey,  R.  J.  Graf,  O. 
B.  Osthoff,  J.  J.  O'Brien,  Bernard  E.  Sunny,  John  H. 
Roemer,  W.  H.  Clarke,  S.  W.  Childs,  F.  W.  Stehr,  G.  H. 
Harries,  R.  F.  Pack,  Lewis  B.  Franklin,  D.  T.  Flynn, 
Harold  Stanley,  R.  G.  Hunt,  M.  A.  Morrison,  B.  W.  Lynch. 

Under  general  management  of  H.  M.  Byllesby  &  Co , 
Chicago,  III. 

Executive  Office,  208  South  La  Salle  St.,  Chicago.  New 
York  Office,  Trinity  Bldg.  Minneapolis  Office,  15  S.  5th 
St 

Transfer  Agents  and  Registrars. — Continental  &  Com- 
mercial Trust  &  Savings  Bank,  Chicago,  and  Guaranty 
Trust  Co.    New  York. 

Annual*  Meeting. — ^Feb.   15,  at  Wilmington,  Del. 

No.  of  Stockholders. — ^Preferred,  5,599;  Common,  966. 

Xanire  of  Stocks. — To  Oct.  1,  1918: 

Common  Preferred 

Year  High  Low  High  Low 

1918  81%  40  99%  81 

1917  108  61  102%  85 

1916  109  45  102  93 

1915  46%  19  96  78% 

■    1914  20%  13%  82  66 

1913  27  15  87  69 

1912  38  24  92  85 

The  1st  &  Refunding  5s,  due  1941,  sold  in  1918  at  83 
to  87%;  in  1917,  at  87  to  99;  in  1916,  from  98  to  99. 
Option  warrants  sold  at  3-17%  up  to  Oct.  1,  1918, 

HOBTKWSSTEBN  ELEVATEB  B.  B.  CO. 

Incorporated  in  Illinois,  1893.  Began  operation  of 
first  section  in  1900  and  Ravenswood  extension  In  190T. 
Owns  and  operates  elevated  railway  from  Lake  St.  and 
Fifth  Ave.,  Chicago,  to  Wilmette;  north  of  Wilson  Ave 
a  portion  of  the  road  is  built  on  right-of-way  of  Chi- 
cago, Milwaukee  &  St.  Paul  Ry.  Co.  under  operating 
agreement.  Total  trackage  57.28  miles,  of  which  16.64 
are  under  contract.  JBlectric  current  is  furnished  by 
Commonwealth  Edison  Co.  The  Northwestern  Blevated 
R.  R.  Co.  in  1901  acquired  all  property  of  Union  Elevated 
R.  R.,  known  as  the  "loop,"  which  this  road  uses  Jointly 
with  other  elevated  roads. 

OhloaffO  Kooal  TransportatioB  Oo. — ^A  new  ordinance 
passed  by  the  Chicago  City  Council  Aug.  15,  1918,  and  to 
be  submitted  to  the  voters  for  approval  on  Nov.  5,  1918, 
provides  for  the  merger  of  all  surface  and  elevated  lines 
as  well  as  the  construction  and  operation  of  a  subway 
system  in  the  City  of  Chicago,  which  is  expected  to  take 

TELEPHONE     RANDOLPH    3446 


220 JOHN  BURNHAM  &  CO, 

effect  early  in  1920.  The  ordinance  provides  that  the  uni- 
fied system  be  operated  under  direction  of  a  board  or 
trustees  acceptable  to  the  City  Council.  The  owners  are 
definitely  guaranteed  a  return  of  6.96%  per  annum  on  the 
agrreed  valuation.  When  the  trustees  have  paid  the  fixed 
charg^es,  interest  and  otherwise,  the  balance  of  the  profits 
shall  be  devoted  to  building  improvements  and  for  the 
amortization  fund,  which  it  is  e/stimated  will  result  in 
the  City  acquiring:  the  properties,  without  payment,  at 
the  end  of  50  years.  Particulars  as  to  the  organization 
are  given  under  the  heading  "Chicago  Local  Transporta- 
tion Co.,"  described  elsewhere  in  this  ManuaL 

Capitals— Auth.,  $15,000,000  6%  non-cum.  Pfd.  and 
{5,000,000  Common.  Outstanding,  $4,946,400  Pfd.  and 
$4,944,400  Common.  All  owned,  except  directors'  quali- 
fying shares,  by  Chicago  Elevated  Railways  (which 
•ee). 

3>ivld«iUl8^ — Recent  dividends,  if  any,  not  reported,  bm 
Chicago  Elevated  Rys.  owns  the  entire  capital  stock. 
Formerly  paid  on  Pfd.:  4%  per  annum,  Oct.  18,  1909. 
to  Apl.  1,  1911;  March,  1912,  2%,  None  reported  on  the 
common  stock. 

Tnnded  I>«bt. 

(The  company  pays  the  Federal  normal  Income  Tax.) 

$12,500,000  1st  Mtge.  5s,  dated  1911:  due  Sept.  1,  1941. 
Interest,  March  and  Sept.  1.  Callable  as  a  whole  but 
not  in  part,  except  for  sinking  fund  at  102  and  int.  on 
any  interest  date  on  30  days'  published  notice.  Author- 
ized, $25,000,000,  of  which  $12,500,000  may  be  released 
from  escrow  to  pay  part  of  cost  of  betterments,  etc., 
made  after  July  1,  1914,  and  subject  to  the  first 
mortgage  lien  of  these  bonds  under  the  following  condi- 
tions: $500,000  par  value  not  before  Jan.  1,  1915,  at 
80%  of  such  cash  cost;  $4,000,000  at  80%  of  cost,  pro* 
vided  net  earnings  are  at  least  1%  times  interest  on  all 
bonds,  including  those  proposed  to  be  released;  $8,- 
000,000  at  75%  of  cost,  provided  net  earnings  are  at 
least  twice  interest  charges.  Net  earnings  and  interest 
-charges  are  exclusive  of  earnings  and  interest  of  "loop" 
division,  Union  Elevated  R.  R.  Co.  The  company  agrees 
to  expend  annually  at  least  12%  of  its  gross  earnings 
for  maintenance  or  extensions,  etc.  Sinking  fund,  an- 
nually, beginning  Sept.  1,  1919,  1%  of  bonds  outstanding 
and  in  the  sinking  fund,  to  be  used  for  purchase  of 
bonds  at  102  and  int.  or  less,  all  bonds  so  acquired  to 
be  kept  alive  and  interest  added  to  the  fund.  Secured 
by  first  mortgage  on  all  property  owned,  subject  only 
to  Union  Elevated  R.  R.  1st  Mortgage  on  the  •loop" 
division.  They  are  further  secured  by  $528,000  Union 
Elevated  R.  R.  1st  Mtge.  5s,  being  the  remainder  of 
the   $5,000,000   authorized   issue. 

$4,472,000  Union  Elevated  R.  R.  1st  Mtge.  6s,  dated 
1895;  due  Oct  1,  1945.  Interest,  Apl.  and  Oct.  1.  Total 
issue,  $5,000,000,  qf  Which  $528,000  are  owned  by  North- 
western Elevated  R.  R.  Co..    A  first  lien  on  the  Union 
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"loop."  This  company  was  Incorporated  In  Illinois  in 
1894,  to  construct  a  down-town  loop  on  Wabash  Avenue, 
from  Lake  St.  to  Harrison  St.;  on  Van  Buren  St.,  from 
Wabash  Ave.  to  Fifth  Ave.;  in  Fifth  Avenue,  from  Van 
Buren  to  Lake  St.,  altogether  20,906  ft.  of  single  track. 
Besides  it  built  and  operates  under  lease  as  part  of 
the  Union  Loop  the  elevated  road  in  Lake  St.,  from  Fifth 
Ave.  to  Wabash  Ave.  It  also  owns  an  electrical  power 
house  at  Van  Buren  St.  and  Market  St.  This  property 
is  now  entirely  owned  by  Northwestern  Elevated  R,  R. 
Co.  and  has  no  corporate  existence.  As  a  tax  on  its 
earnings,  the  city  of  Chicago  is  paid  percentages  as 
below  on  net  earnings,  after  deducting  $260,000  per 
annum  for  bond  interest: 

5%  per  annum,  Jan.  1,  1897,  to  Dec.  31,  1901. 

10%  per  annum,  Jan.  1,  1902,  to  Dec.  31,  1906, 

164^  per  annum,  Jan.  1,  19P7,  to  Dec.  81,  1916. 

20%  per  annum,  Jan.  1,  1917,  to  Dec.  31,  1933. 

25%  per  annum,  Jan.  1,  1934,  to  Oct.     1,  1946. 

The  road  went  into  operation  Oct.  10,  1897,  and  the 
franchise  extends  to  Oct.  1,  1945.  In  Oct.  1,  1897,  a  lease 
was  executed  between  the  Union  Mevated  R.  R.  Co. 
and  the  Northwestern,  South  Side,  Metropolitan  and 
Oak  Park  Elevated  systems  for  the  Joint  and  exclusive 
use  during  the  life  of  the  property  by  these  elevated 
roads,  the  rental  to  be  sufficient  to  pay  all  expenses  of 
operation,  maintenance  and  taxes  as  well  as  the  interest 
charge  on  the  $5,000,000  bonds. 

$16,000  Equipment  Trust  6%  Notes,  dated  1908.  Inter- 
est, May  and  Nov.  1.  Due  Nov.  1,  1918.  Original  issue, 
$160,000. 

The  Metropolitan,  Northwestern  and  South  Side  Ele- 
vated Railroad  companies  have  Jointly  and  severally 
guaranteed  5%  Equipment  Trust  Certificates  (see  de- 
tails under  Metropolitan  West  Side  Elevated  Ry.  Co.). 

ZSamingv^—- Years  Ended   June  30. 

1913  1912  1911 

Gross  Earnings $2,580,334  $2,539,705  $2,023,964 

Operating  Expenses 1,344,718     1,314,394     1,084,805 

Net  Earnings 1,235,616     1,225,311        939,159 

Other    Income 606,248        637,510        707,412 

Gross  Income 1,841,864     1,862,821     1,646,571 

Interest  and   Taxes 1,840,991*  1,745,066*  1,209,062 

Balance    873        117,756        437,509 

Surplus    Forward 18,867     • 

Total     19,740        117,755        437,509 

Dividends 98,888        200,000 

Surplus     19,740  18,867        237,509 

*  Includes  interest  on  $25,000,000  1st  Mtge.  5s,  then 
outstanding  instead  of  $12,500,000  now  outstanding. 

Subsequent  earnings  are  not  reported  separately,  but 
Included  in  combined  earnings  statement  of  Chicago 
Elevated  Railways. 
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Officen. — Pres.,  Brit  ton  I.  Budd;  Sec.  and  Treas., 
W.  V.  Griffin;  Aud.,  T.  B.  MacRae;  Gen.  Mgr.,  B.  C. 
Noe;  Asst.  Gen.  Mgrr.,  G.  T.  Seely;  Gen.  Supt.,  M.  J.  Feron; 
Gen.  Coynsel,  Gilbert  E.  Porter;  Gen.  Atty.,  A.  L.  Gardner. 

Birectors. — Samuel  Insull,  Chairman;  Edward  J. 
Doyle,  Britton  I.  Budd,  Wm.  A.  Fox.  J.  H.  Gulick. 

Office,  72  West  Adams  Street.  Chicago. 

Stock  transferred  at  office  of  company,  Chicago. 

Registrar,  Illinois  Trust  &  Savings  Bank,  Chicago. 

Annual  Meeting,  Last  Tuesday  in  February  at  Chicago. 

Baiig«  of  Bonds^ — To  Oct.  1.  1918: 

N.  W.  El.  1st  5s,  1941     Union  E.  R.R^  5s,  1945 
Year 

1918 
1917 
1916 
1915 
1914 
1913 
1912 
1911 
1910 
1909-07  ..  ..  100  85 

In  1907  to  1911  the  common  stock  sold  at  139^  to 
29%;  Pfd..  46  to  73. 


High 

Low 

High 

Low 

70 

66 

68 

60 

80 

78 

67% 

67% 

89% 

•      85% 

71 

62 

89 

89 

75 

60 

86% 

86% 

88 

76% 

•    • 

•    • 

75 

75 

•    • 

•    • 

89 

85 

•    • 

•    • 

90 

82% 

•    • 

•    • 

88 

88, 

OHIO   CITIES   aAB   COMPANY. 

Incorporated  in  Ohio,  April  8,  1914,  to  own  and  operate 
gas  and  oil  properties.  Controls,  through  practically  the 
entire  stock  ownership,  the  following: 

Columbus  Gas  &  Fuel  Co.,  Columbus,  Ohio. 
Federal  Gas  &  Fuel  Co.,  Columbus,  Ohio. 
Springfield  Gas  Co.,  Springfield,  Ohio. 
Dayton  Gas  Co.,  Dayton,  Ohio. 
Mountain  State  Gas  Co.,  Charleston,  W.  Va. 
Pure  Oil  Pipe  Line  Co.  (Ohio). 
Pure  Oil  Pipe  Line  Co.  (Pennsylvania). 
Producers   and    Refiners*    Pipe   Line   C^o.    also   owns 
52.41%  of  capital  of  United  States  Pipe  Line  Co. 

Through  the  first  four  named  subsidiaries,  this  com- 
pany does  the  entire  gas  distributing  business  in  Colum- 
bus, Dayton,  and  Springfield,  Ohio,  and  contiguous  terri- 
tories.    No.  of  customers,  110,531. 

The  Ohio  Cities  Gas  Co.  now  has  oil  and  gas  properties 
as  follows:  424,531  acres  of  leaseholds  of  oil  and  gas  ter- 
ritory; 59,700  acres  of  operated  leases;  15,000  acres  of 
proven  but  undrilled  leases;  2,650  producing  oil  wells, 
with  an  average  daily  production  of  over  12,000  barrels; 
70  gas  wells,  with  an  average  daily  flow  of  60,000,000 
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cubic  ft;  2,296  miles  of  oil  pipe  lines;  60  pumpingr  sta- 
tions; 5  refineries,  with  a  daily  capacity  of  20«000  barrels; 
6  casing  head  grasoline  plants,  with  a  dally  output  of 
24,000  grallons;  3,000,000  barrels  storage  capacity;  43  dis- 
tributing stations;  over  1»000  tank  cars  and  3  barges. 
Plants  are  located  in  Ohio,  Oklahoma  and  West  Virginia 
and  more  are  now  in  course  of  construction.  The  Ohio 
Cities  Gas  Co.  is  now  the  third  largest  independent  oil 
concern  in  the  United  States. 

$31,057,587  was  invested  during  the  year  ended  Mch. 
31,  1918,  in  the  producing,  refining  and  distributing  divi- 
sion of  the  company;  the  acquisition  of  the  Pure  Oil  Co. 
and  its  subsidiaries;  the  purchase  and  constructing  of 
casing  head  gasoline  plants  in  Oklahoma  and  West  Vir- 
ginia; the  construction  and  completion  of  the  Cabin 
Creek  refinery  in  West  Virginia;  the  purchase  of  the 
Cornplanter  refinery  at  Warren,  Pa.;  the  purchase  of  tank 
cars;  in  producing  properties  and  leaseholds,  and,  in  ad- 
dition, the  company  has  under  construction  a  modern 
salt  plant  near  Charleston,  W.  Va. 

CapitaL— Authorized,  $10,000,000  5%%  Cum.  Pfd.  and 
$100,000,000  Common.  Issued,  $9,002,100  Pfd.  and  $36,- 
750,000  Common.  Par  value  of  the  Common  stock  was 
reduced  in  May,  1916,  from  $100  to  $25  per  share,  new 
stock  being  exchanged  for  the  old  stock  on  the  basis  of 
four  new  shares  for  each  old  share.  The  holders  of  old 
stock  of  record  July  9,  1917,  were  allowed  to  subscribe 
for  new  stock  at  par  to  200%  of  their  holdings. 

DlvidandSd — Pfd.,  5%%  per  annum,  payable  lhi%  each 
on  Jan.,  July  and  Oct.  1,  and  1%%  on  April  1,  since 
organization.  Common:  Cash  divs.  of  20%  per  annum, 
payable  Mch.,  June,  Sept.  and  Dec.  1,  have  been  paid 
regularly  from  Sept.  1,  1917,  to  date;  6%%,  June  1,  1917; 
3%,  March  1,  1917;  2%%  each,  Sept.  1,  1916,  and  Dec.  1, 
1916;  June  1,  1916,  2%;  Dec.  1,  1915,  and  March  1,  1916, 
1H%  each;  6%  per  annum,  from  organization  to  Sept.  1, 
1915,  inclusive.  Extra  divs.  have  been  paid  as  follows: 
Irf  Common  stock,  5%  each  on  June  1,  1918,  Feb.  1,  1918, 
Dec.  1,  1916;  in  cash,  Mch.  1,  1917,  %%. 

Funded  Bebt. 

$3,125,000  6%  Serial  Notes,  dated  Jan.  1,  1917,  and  ma- 
turing in  one,  two,  three  and  four  years.  Int.,  Jan.  and 
July  1.  Subject  to  $625,000  payment  every  six  months 
or  redeemable  in  entirety  the  first  two  years  at  102  and 
thereafter  at  101  at  option  of  company.  Auth.  and  is- 
sued, $5,000,000,  of  which  $1,875,000  have  been  taken  up 
and  cancelled.     Contains  tax-free  indenture. 

(Underlying  issues  not  assumed  or  guaranteed.) 

$1,371,000  Columbus  Gas  Co.  1st  Mtge.  5s,  dated  1892; 
due  July  1,  1932.  Interest,  Jan.  and  July  1.  Original 
issue,  $1,500,000.  The  company  does  not  pay  the  Federal 
Normal  Income  Tax  on  this  issue. 

$400,000  Springfield  Gas  Co.  1st  Mtge.  6s,  dated  1896; 
due  Jan.  1,  1926.  Closed  mortgage.  The  company  pays 
the  Federal  Normal  Income  Tax  on  this  issue. 
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$1,441,000  Dayton  Gas  Co.  1st  Mtge.  5s,  dated  March  8, 
1910;  due  March  1,  1930.  Interest,  March  and  Sept.  1. 
Callable  at  106  and  int.  Authorized,  $1,600,000.  Sinkingr 
fund,  March  1,  1919,  and  annually  thereafter,  $20,000. 
The  company  pays  the  Federal  Normal  Income  Tax  on 
this  issue. 

Barnlnini- — Years  Ended  March  31: 

1918  1917 

Gross  Earnings   $39,929,134         $  6,740,047 

Operating:  Expenses 26,141,258  1,999,680 

Net  Operating  Earnings.  ..$14,787,876  $  3,740,467 
Deduct: 
Federal     Income     and     Excess 

Profits  Taxes   1,772,639          

Interest  on  Serial  Notes 269,375         

Int.  on  Bonds  of  Subsidiaries. .  167,275  \  ^oo  coo 

Amortized  Disc,  on  Serial  Notes  51,200  j  iz»,6i5^ 

Depreciation  2,208,896         

Total   Deductions    $  4.469,385  $      129,632 

Net  Surplus  Income 10,328,491  3,610,835 

Deduct: 

Preferred  Divs 473,866  334,676 

Common  Divs. — Cash    5,960,612  1,181,782 

Divs.  Paid  by  Pure  Oil  Co.  to 

Others 468,396         


Total  Cash  Divs $  6.902,873         $  1,616,358 

Bal.  for  year 3,425,618  2,094,476 

Surplus  Balance  Ohio  Cities  Gas 

Co.  and  Subsidiaries,  previous 

year 45,096,399  42,068,853 


Total $48,522,017  $44,163,329 

Less  Surplus  adjustments 105,198  246.461 

$48,416,819  $43,916,868 

Common  Divs.  Paid  in  Stock..      1,750,000  


$46,666,819 
Surplus  adjustments  of  acquired 

companies    601,280 


Surplus  Mch.  31 $46,165,539         $43,916,868 

Offlcen* — Pres.,  B.  G.  Dawes;  V.  P.'s,  R.  W.  Mcllvaln, 
W.  E.  Hutton,  N.  H.  Weber,  H.  N.  Cole  and  G.  C.  Scott; 
Sec.  and  Treas.,  F.  S.  Heath;  Asst.  Sec.  and  Asst.  Treas., 
T.  J.  Jones. 

Blreoton.— W.  F.  Burdell,  B.  G.  Dawes,  F.  S.  Heath, 
Henry  M.  Work,  W.  E.  Hutton,  John  L.  Bushnell,  Warren 
C.  Fairbanks,  W.  W.  Mills,  N.  H.  Weber.  R.  W.  Mcllvain, 
H.  N.  Cole. 
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General  Office,  Columbus,  Ohio. 

Transfer  Airents,  Central  Trust  Co.  of  Illinois,  Chi- 
cago; Guaranty  Trust  Co.,  New  York;  Provident  Sav. 
Bank  &  Trust  Co.,  Cincinnati,  Ohio;  E.  H.  Monroe,  at 
greneral  office  of  company,  Columbus,  Ohio. 

Registrars,  Ft.  Dearborn  Trust  &  Savingrs  Bank,  Chi- 
cago; Central  Trust  Co.,  New  York;  Central  Trust  Co., 
Cincinnati,  Ohio;  Citizens  Trust  &  Savings  Bank,  Colum- 
bus, Ohio. 

Annual  Meeting,  June  5,  at  Columbus,  Ohio,  or  June  4 
if  June  5  falls  on  Sunday  or  legal  holiday. 

No.  of  stockholders,  2900  Pfd.,  3750  Com. 

Baajre  of  Stocks^ — To  Oct.  1,  1918: 


Year 

Common 
High             Low 

Preferred 
High             Low 

1918 

1917 

1916 

1916* 

1915* 

$  42% 
143% 
124% 
276 
130% 

71 

77% 
94% 
96% 

•   •   •   • 

84 

73 
72 
81% 

•    •   •   • 

67% 

♦Prior  to  reduction  in 
share  of  common  stock. 

par  value  from  $100 

to  $25  per 

PACZFZC  OAS  fc  Z&ECTBIC  CO. 

Incorporated  In  California,  1905.  Owns  in  fee  and 
operates  properties  formerly  known  as  San  Francisco 
Gas  &  Electric  Co.  and  California  Gas  &  Electric  Cor- 
poration, besides  a  large  number  of  other  companies  in 
the  same  State  engaged  in  manufacture  and  sale  of  gas 
and  electricity  for  lighting,  heating  and  power,  in  street 
railway  operation  and  sale  of  water  for  power,  irriga- 
tion and  domestic  uses.  These  operations  extend  into 
32  counties  of  Central  California,  containing  1,823,108 
people  or  about  55%  of  the  population  of  that  State.  200 
communities  are  served,  including: 

San  Francisco  Stockton 

Oakland  Fresno 

Sacramento  San  Jose 

Berkeley  Alameda 

The  company  owns  14  hydro-electric  water-power 
stations,  3  steam  plants,  18  gas  plants  and  street  rail- 
way system  (44  miles  of  track)  of  Sacramento,  and 
owns  domestic  water  systems  at  Stockton,  Auburn, 
Dixon,  Livermore  and  a  number  of  other  communities. 
No.  of  customers:  Gas,  249,364;  electricity,  203,765; 
water,  13,080;  steam,  446.  Total  consumers,  466,655. 
Franchises  are  in  large  part  perpetual.  Company's  an- 
nual payroll  exceeds   $5,000,000.     The  gas  and  electric 
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rate  advances  granted  In  July,  1918,  by  the  California 
Railroad  Commission  will  add  approximately  $3,000,000 
annually  to  gross  earnings. 

Ac4inl8ltioiui« — The  public  utility  properties  of  the  Oro 
Electric  Corporation  were  transferred  March  17,  1917, 
to  the  Pacific  Gas  &  Electric  Co.  at  an  approximate  cost 
of  $1,600,000,  and  the  purchase  has  been  confirmed  by 
the  Railroad  Commission.  The  hydro-electric  properties 
of  the  Mount  Shasta  Electric  Corporation  were  pur- 
chased in  May,  1917. 

CapitaL— Auth.,  $10,000,000  original  6%  Cum.  Pfd.. 
$50,000,000  6%  Cum.  1st  Pfd.,  $100,000,000  Common. 
Outstanding,  $75,800  original  Pfd.,  $24,814,205  1st  Pfd. 
exchanged  for  1st  Pfd.  at  the  rate  of  1.025  shares  of  new 
stock  for  each  share  of  the  old. 

Dividends. — Original  Pfd.:  6%  per  annum,  Feb.,  May, 
Aug.  and  Nov.  15,  fully  paid  to  date,  except  during  the 
interval  March,  1906,  to  July  31,  1909,  when  accumulated 
dividends  of  $20  per  share  were  released  by  «tockholderf« 
in  consideration  of  the  issuance  to  them  of  Common 
stock  at  a  valuation  of  $40  per  share.  1st  Pfd:  6%  per 
annum,  fully  paid  to  date,  payable  same  dates  as  original 
Pfd.;  initial  payment,  Nov.  15,  1914.  Common:  None 
since  Oct.  15,  1917;  5%  per  annum,  Jan.,  Apr.,  July  and 
Oct.  15  from  Apr.  15,  1916,  to  Oct.  15,  1917;  stock  div.  of 
6%  paid  in  two  installments,  July  15,  1915,  and  Dec.  15, 
1915,  3%  each;  no  divs.  paid  from  April.  1913,  to  July, 
1915;  April  15,  1912,  to  April  15,  1913,  1^4%  cash  quar- 
terly; in  Nov.,  1911,  50%  stock  div.  was  distributed. 

Fnxided  Debt. 
(Company  pays  Federal  normal  Income  Tax.) 

$33,042,000  Pac.  Gas.  &  Electric  Co.  General  ^  Refund- 
ing 5s,  dated  1911;  due  Jan.  1,  1942.  Int.  Jan.  and  July  1. 
Redeemable  at  105  and  int.  prior  to  Jan.  1,  1937,  and 
at  par  and  int.  thereafter.  Auth.,  $150,000,000;  of  the 
unissued  bonds,  $45,921,800  are  reserved  to  retire  prior 
liens  and  balance  for  future  additions  and  improve- 
ments at  not  over  90%  of  cost.  Sinking  fund,  1%  an- 
nually of  bonds  outstanding,  including  underlying  issues 
and  bonds  alive  in  sinking  fund.  $815,000  now  held  in 
the  sinking  fund.  These  bonds  are  a  lien  on  San  Fran- 
cisco Gas  &  Electric  Co.  property.  Metropolitan  Gas  Corp. 
and  Mutual  Electric  Light  Co.,  as  well  as  on  all  other 
properties,  subject  only  to  divisional  bonds. 

$46,361,800  Underlying  bonds  of  various  issues. 

In  September,  1918,  the  company  filed  application  for 
authority  to  issue  and  sell  before  the  end  of  1918,  $5,000,- 
•00  of  its  General  and  Refunding  5s  at  not  less  than  85. 
or  $5,000,000  of  its  1st  Pfd.  Stock  at  not  less  than  82^. 
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Eamlngv. — Calendar  Years: 

1917  1916  1915  1914 

Gross  Earnings*   $20,321,728  $19,125,383  $18,944,180  $17,220,504 

Operating    Expenses    and 

Taxest     11.604.691  9,558.881  9.205,593  8.913.922 

Net  Earnings    8,717.037  9,566.502  9,738,587  8,306,582 

Interest   Charges    4.100.907  3.844,934  8,985.411  4.191,401 

Sinking  Fund.  Etc 185,051  173,186  160,410  469.615 

Balance     4.431.079  5.548.382  5,592.766  3,645.666 

Preferred    Divs 1,471.105  1,374.638  1,000.716  614.983 

Common    Divs 1.281,372  1,708,168  1.930.073       

Surplus    for    Tear 1.678.602  2.465,576  •    2,661,977  8,030,683 

Total    Surplus     and    Be- 

serveet    ; $11,261.7590  $10,695,533  $9,171,850  $7,741,502 

'Includes  profit  on  merchandise  sales  and  other  miscellaneous  income, 
tlncludes  maintenance,  reserves  for  uncollectible  accounts,  etc. 
tAdjusted. 

IIAfter  reserve  for  depreciation.  $1,250,000.  and  reservei  for  revenue  in- 
volved in  rate  litigation  then  pending.  $283,390. 

For  the  year  ended  Aug:.  31,  1918,  operating  revenue 
amounted  to  $21,369,520.  an  increase  of  $2,001,836  over 
the  preceding:  12  months;  net  income,  after  charges  and 
divs.  for  the  period,  was  $1,660,928,  a  decrease  of  $722,822. 

« 
<  

The  Company  agreed  with  the  Railroad  Commission  of 
California  to  set  aside  out  of  income  during  the  seven 
years  beginning  with  1916,  $7,000,000,  as  follows:  Calen- 
dar year  1916,  $800,000;  1917-1921,  $1,000,000  per  annum; 
1922,  $1,200,000.  The  funds  so  set  aside  are  to  remain  un- 
capitalized.  This  amount  represents  practically  the 
Company's  obligatory  sinking  fund  pa\'ments,  all  of 
which  are  Invested  in  the  Company's  own  bonds,  and 
will  reduce  its  interest  charges  by  at  least  $1,000,000 
during  the  seven-year  period.  The  Company  has  spent 
$28,423,001  for  maintenance  and  reserve  for  depreciation 
during  the  past  twelve  years,  or  15.65%  of  its  gross  reve- 
nue during  that  period. 

Offlcen. — Pres.,  F.  G.  Drum;  V.  P.  and  Gen.  Mgr., 
John  A.  Britton;  2nd  V.  P.,  Treas.  and  Compt.,  A.  P.  Hock- 
enbeamer;  Sec.  and  Asst.  Treas.,  D.  H.  Poote;  Asst. 
Trea^.,  J.  C.  Love;  Asst.  Sec,  C.  L.  Barrett. 

Blreetors. — F.  B.  Anderson,  Henry  B.  Bothin,  J.  A. 
Britton,  W.  H.  Crocker,  F.  G.  Drum,  J.  S.  Drum,  F.  T. 
EJlsey,  D.  H.  Foote,  A.  F.  Hockenbeamer,  John  D. 
McKee,  Geo.  K.  Weeks,  C.  O.  G.  Miller,  Nion  R.  Tucker, 
W.  G.  Henshaw,  J.  A.  McCandless. 

Main  Office,  447  Sutter  St.,  San  Francisco,  Cal. 

Transfer  Agents,  Company's  Office,  San  Francisco; 
Bankers  Trust  Company,  New  York. 

Registrars,  Mercantile  Trust  Co.,  San  Francisco;  New 
York  Trust  Co.,   New  York. 

Annual  Meeting,  2nd  Tuesday  in  April  at  San  Fran- 
'^isco 

No!  of  Stockholders,  7,880. 
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Year 

1918 
1917 
1916 
1915 
1914 
1913 
1912 

Year 

1918 
1917 
1916 
1915 
1914 
1913 
1912 


«  of  Seouriti«B. — 

Common 

High 

Low 

45% 

28 

09 

30% 

67% 

54 

61%    . 

41 

47% 

32 

63 

33 

72 

54 

To  Oct.  1,  1918: 


1st  Preferred 
High  Low 


84 

95% 
94 
92 


78 

79% 
87 
82 


Original  Pfd.        Gen.  &  Ref.  5s,  due  1942 
High  Low  High  Low 

74% 
79% 
90 

11^ 

83% 
89% 


•    9    •     • 

•  •  •  • 

81 

•     •     •     • 

•   • 

93% 

95% 

90 

93% 

90% 

84 

91% 

89  y* 

75 

89 

93 

80 

90% 

95 

89 

92% 

TRB  VEOFZiES  GAS  JJ.awr  ft  COSB  CO. 

Incorporated  by  special  perpetual  charter  in  Illinois, 
1855;  charter  amended  1865.  Stock  was  originally  owned 
by  Chicago  Gas  Trust  Co.  In  1897  the  legislature  passed 
an  act  permitting  consolidation  of  the  then  existing  gas 
companies  of  Chicago.  A  number  of  companies  have 
since  been  acquired,  including  Ogden  and  Universal  Gas 
companies.  Owns,  in  addition,  a  controlling  interest  in 
Indiana  Natural  Gas  &  Oil  Co.,  the  securities  of  which 
it  has  guaranteed,  in  exchange  for  supply  of  natural 
gas.  The  company  also  owns  the  building  in  which  its 
main  offices  are  located.  Does  the  entire  gas  business 
in  Chicago.  Owns  3,069  miles  of  street  mains;  has  704,- 
669  meters  In  operation;  furnishes  gas  for  492,113  stoves; 
7,658  public  lamps  and  106,421  arc  lamps. 

The  Chicago  City  Council  on  June  25,  1917,  passed  a 
new  gas  rate  ordinance  which  provides  for  the  following 
wholesale  and  retail  rates:  (a)  30  cents  to  $2.00  for  the 
first  350  cu.  ft.  or  less  per  month;  (b)  70  cents  for  each 
1,000  cu.  ft.  in  excess  of  350  cu.  ft.  and  not  more  than 
10,000  cu.  ft.;  (c)  65  cents  for  each  1,000  cu.  ft.  in  excess 
of  10,000  cu.  ft;  (d)  40  cents  for  each  1,000  cu.  ft.  in 
excess  of  60,000  cu.  ft. 

The  company  agrees  to  build  a  coke  oven  in  3  yrs.  and 
establish  a  profit-sharing  arrangement  with  the  con- 
sumers. Company  has  started  a  new  gas  coal  plant  that 
will  cost  $10,000,000. 

Under  a  decision  of  the  Illinois  Public  Utilities  Com- 
mission rendered  in  July,  1918,  the  company  is  permitted 
to  increase  its  rate  for  service  by  27%%  over  the  prices 
then  in  operation.     The  City  of  Chicago  has  protested 
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aealnst  this  Increase,  which  was  a-utJiorlEed  to  becon 
effective  rrom  Aug.  1.  1918.  The  revised  rates  are:  3i 
to  3Tc  for  the  first  360  cu.  ft.  used  in  any  month;  70c 
age  per  thousand  for  the  next  10,000  cu.  ft.  In  the  san 
month;  BBe  to  82o  for  the  ; - -.-."-.-   - 


Talnatton  Dtttft. 


Lffis   lfl%  depTwtAtloD................. „..,..,.. „„........      S,679,1M 

FollowUif  ire  tbe  catlmalea  of  five  tiifineerLn^  voacema  Ablcb  toptaitoA 
tin  pTopATb: 

HonrTtLw nm.ooo.ow 

Okpltol^AuthoHzed,  lED.OOO.OOO;  Issued,  tS8,BD0,0D0. 
The  stock  Is  exempt  from  personal  property  taxes  when 
held  by  residents  of  Illinois. 

IHvUUndl.-'None  since  Aug-.  SG,  I91T;  1%  each.  May 
25  and  Aug.  26,  1»17;  «%  per  annum  from  May  25,  1918, 
to  Feb.  24,  1917;  8%  per  annum,  Nov.  25,  191S.  to  Feb.  26, 
I91S,  inclusive:  T%  per  annum.  May.  1909,  to  Aue.,  1913; 
6%  per  annum.  Feb.  2B,  1907.  to  Feb.  26.  1909;  6%  per 
annum.  Feb.  26,  1908,  to  Nov.  26,  1906;  6%  per  annum, 
Nov.  26,  1897,  to  Nov.  26,  1906;  110.71  per  share,  paid 
Aug,  2,  1897;  1896,  114%;  1896,  2H%. 
Fnndaa  Debt. 

11,712.000  Peoples  Gas  Light  &  Coke  Co,  General  & 
Retundlne  Mtge.  Be,  dated  Dec.  1,  1913;  due  Dec  1,  1903. 
Interest.  June  and  Deo.  1.  Authorized  Issue  not  limited; 
additional  bonds  are  reserved  for  new  construction  at 
7G%  ot  cost,  and  sufBclent  bonds  are  reserved  to  retire 
prior  liens,  aggregatlnB  i46.060,000.  Company  pays  Fed- 
eral Normal  income  Tax, 

1&  V  Wa  prepara  from  tima  to  tim*  lul>  at  eapacially 
desintUa  inT**tiiianU.     Aek  for  tboa*  lieU. 
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$20,554,000  Peoples  Gas  Light  &  Coke  Co.  Refunding 
5s,  due  1947.  Int.,  Mch.  and  Sept.  1.  Issue,  $40,000,000. 
Company  pays  Federal  Normal  Income  Tax.  Closed 
mortgage. 

$4,900,000  Peoples  Gas  Light  &  Coke  Co.  1st  Consoli- 
dated 6s,  due  1943.  Interest,  April  and  Oct.  1.  Company 
does  not  pay  Federal  Normal  Income  Tax. 

$9,931,000  Chicago  Gas  Light  &  Coke  Co.  1st  Mtge. 
5s,  due  July  1,  1937.  Int.,  January  and  July  1.  Com- 
pany does  not  pay  Federal  Normal  Income  Tax. 

$4,346,000  Consumers  Gas  Co.  1st  Mtge.  5s,  due  1936. 
Int.,  June  and  Dec.  1.  Company  does  not  pay  Federal 
^^ormal  Income  Tax 

$5,000,000  Mutual' Fuel  Gas  Co.  1st  Mtge.  5s  (as- 
sumed). Due  1947.  Interest,  May  and  Nov.  1.  Company 
pays  Federal  Normal  Income  Tax. 

FUNDED  DEBT  OF  CONTROLLED  COMPANIES: 

(Guaranteed  principal  and  interest  by  Peoples  Gas  Light 

&  Coke  Co.) 

$6,000,000  Ogden  Gas  Co.  1st  Mtge.  5s,  due  May  1, 
1945.  Int.,  May  and  Nov.  1.  Entire  issue  outstanding. 
Federal  Normal  Income  Tax  paid  by  Peoples  Gas  Lt.*  & 
Coke  Co. 

$6,000,000  Indiana  Natural  Gas  &  Oil  Co.  Refunding 
Mtge.  5s,  due  May  1,  1936.  Interest,  May  and  Nov.  1. 
Entire  issue  outstanding.  Federal  Normal  Income  Tax 
paid  by  Peoples  Gas  Lt.  &  Coke  Co. 

Eamlngs. — Calendar  Years: 

1915       1914 

$17,037,894  $16,800,638 

6.906,456  6.789.504 

1,292.140  1,106,436 

2.385,350  2.390.600 

3,228,966  3,292,469 

3.075.994  2.964.774 

152.972  327.694 

$13,800,295  $13,662,870 

Officers. — Chairman  of  Board,  Samuel  Insull;  Pres.,  E. 
G.  Cowdery;  V.  P.'s,  John  Williamson  and  Ed.  J.  EL 
Ward;  Treas.,  J.  E.  Dougherty;  Asst.  Treas.,  A.  L.  Tos- 
sell;  Sec,  T.  V.  Purcell;  Asst.  Sec,  Robt.  Blair. 

Directors* — Samuel  Insull,  Jas.  A.  Patten,  J.  J. 
Mitchell,  Stanley  Field,  E.  G.  Cowdery. 

Office,   122  South   Michigan  Ave.,  Chicago. 

Transfer  Agents. — Company's  Office,  Chicago;  Law- 
yers' Title  &  Trust  Co.,  New  York. 

Registrars. — Central  Trust  Co.  of  Illinois,  Chicago; 
Central  Trust  Co.,  New  York. 

Annual  Meeting  February  10th,  at  Chicago. 
■  ■  ■  .  ^ 

M  >   We  prepare  from  time  to  time  lists  of  especially 

desirable  inyestments.     Ask  for  these  lists. 


Gross  EarningH 

Net  Earnings 

Depreciation,   etc... 

Int.  on  Bonds 

Balance  for  DIts  . . . 

1917 

$19,338,637 

3.471,899 

1.461.950 

2.375.150 

365.201* 

1916 

$17,084,878 
5.746.009 
1,281.689 
2,387,062 
2,077.258 

Dividends  Paid 

Surplus  for  Year... 
Total  Surplus   

•Deficit. 

1.347.477 

1.712.678* 

$12,137,025 

2.502.147 
424,888» 
$13,789,105 
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Banflre  of  8«ciiritieB. — ' 

ro  Oct.  1, 

1918: 

Peoples  G.  L. 

Peoples  G.  L» 

&  Coke  Ref. 

&  Coke  6s, 

Stock 

5s, 

1947 

1943 

Year 

High 

Low 

High 

Low 

High         Low 

1918 

55 

39% 

81% 

71% 

100              98 

1917 

106% 

35 

102% 

78% 

115             96 

1916 

118 

100 

102% 

100% 

115%        114% 

1915 

123% 

106% 

102% 

99% 

115            110 

1914 

125 

106 

101% 

98% 

117%        114 

1913 

130 

104 

102% 

98% 

116%        112 

1912 

122% 

103 

102% 

100% 

118%        115% 

1911 

109 

101 

102% 

100% 

119%        116% 

1910 

116% 

103 

103% 

100% 

119            116% 

1909 

120 

101% 

104 

102% 

122            119 

1908-07 

106% 

70% 

103% 

94 

118%        109% 

1906- 

1897 

129% 

81% 

/ 

Mutual  Fuel 

Chicago  G.  L. 

Consumers 

Gas  1st  5s, 

&  C.  5s.  1937 

5  s, 

1936 

1947 

Year 

High 

Low 

High 

Low 

High         Low 

1918 

90 

87 

95 

95 

80              80 

1917 

103% 

96 

102 

99% 

101%          94 

1916 

103  y* 

100% 

102 

100% 

101%        100% 

1916 

103 

100% 

102 

99% 

100%          99% 

1914 

103% 

100% 

101% 

99 

100%           99 

1913 

103% 

98 

102 

98% 

100%           98% 

1912 

104% 

102 

103% 

101% 

101%        100 

1911 

103% 

100 

102 

101 

101%        100% 

1910-07 

104% 

91 

103 

94% 

102               98 

Indiana  Nat. 

Gas  &  Oil  5s. 

Ogden  5s, 

,  1945 

due  1936 

Tear 

High 

Low 

High 

Low 

1918 

81 

74 

73% 

73% 

1917 

98 

88% 

92 

89 

1916 

98 

95% 

91 

86 

1916 

95% 

92 

90 

88 

1914 

96 

92 

85 

83 

1913 

97% 

92 

86% 

82 

1912 

99 

95% 

93 

93 

1911-10 

96% 

92 

91% 

90 

1909-02 

100% 

77 

94% 

72% 

PUBLIC  SBBYZCE  CO.  OF  BOBTKEBXr  ZZil^ZBOIS. 

Incorporated  in  Illinois,  Aug.  31,  1911.     Has  acquired 
and  owns  in  fee  all  the  following  properties: 

Chicago  Suburban  Light  &      Northwestern  Gas  Light  & 
Power  Co.  Coke  Co. 

TELEPHONE    RANDOLPH    3446 


232 


JOHN  BUBNHAM  &  CO. 


Pontlac  Light  A  Water  Co. 

LaGrangre  Water,  Lisrht  & 
Power  Co 

Citizens  Gas  Ca  of  Kan- 
kakee. 

Tinley  Park  Electric  Light 
Co. 


Cicero  Gas  Co. 

Economy  Light  and  Power 
Co. 

Illinois  Valley  Gas  &  Elec- 
tric Co. 

Kankakee  Gas  &  Electric 
Co. 

North  Shore  Electric  Co. 

The  business  includes  electric  light,  power,  gas,  heat- 
ing and  water  service.  The  company  operates  in  15 
counties  of  Northern  Illinois,  embracing  practically  all 
the  large  resident  and  manufacturing  communities 
adjacent  to  Chicago  and  extending  from  the  Wisconsin 
state  line  to  the  state  line  of  Indiana.  The  towns 
served,  of  which  there  are  176,  include: 


Blue  Island 

Chicago  Heights 

Chillicothe 

Cicero 

Des  Plaines 

Evanston 

Gross  Point 

Harvey 

Hawthorne 

Highland  Park 


Joliet 

Kankakee 

Kenilworth 

Lacon 

La  Grange 

Lockport 

Lake  Forest 

Maywood 

Morgan  Park 


Niles 

Oak  Park 

Ottawa 

Pontiac 

River  Forest 

Riverside 

St.  Anne 

Streator 

Wilmette 

Waukegan 


Morris 

The  company  operates  over  500  miles  of  high  voltage 
transmission  lines. 

No.  of  Customers. — ^Electricity,  85,421;  gas,  65.261; 
water,  5,896;  heating,  1,282.    Population  served,  533,000. 

CanitaL — ^Authorized.  $10,000,000  6%  Cum.  Pfd.  and 
S15,0(>0,000  Common.  Outstanding,  $7,672,000  Pfd.  and 
$11,951,600  Common.  Pfd.  is  redeemable  at  120.  Stocks 
are  exempt  from  personal  property  tax  when  held  by 
residents  of  Illinois. 

Dividends. — Pfd.:  6%  per  annum,  fully  paid  to  date. 
Common:  7%  per  annum;  initial  payment  on  this  basis, 
Nov.  1,  1916,  to  date;  6%  per  annum.  Nov.  1,  1915.  to  Aug. 
1.  1916,  inclusive;  5%  per  annum,  Nov.  1,  1913,  to  Aue.  1, 
1915;  4%  per  annum,  Feb.  1,  1912,  to  Aug.  1,  1918.  Pay- 
ments on  both  classes,  Feb.,  May,  Aug.  and  Nov.  1. 

Funded  Debt. 

(The  Company  pays   the   Federal  normal  Income  Tax, 
except  where  noted  otherwise.) 

$15,041,000  1st  and  Refunding  5s,  due  Oct.  1,  1966. 
Interest,  April  and  Oct.  1.  Redeemable,  Oct.  1,  1921,  and 
thereafter,  at  110  and  interest  on  60  days'  notice.  Addi- 
tional bonds  are  issuable  to  retire  underlying  liens, 
including  those  on  properties  hereafter  acquired,  or  for 
75%  of  cost  of  acquisitions.  Depreciation  reserve,  be- 
ginning Dec.  31,  1917.  and  annually  thereafter,  2%  of  all 
bonds  outstanding  for  previous  six  months  which  are 
not  issued  to  refund  underlying  bonds  protected  by  sink- 
ing fund  or  depreciation  reserve  provisions. 
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$4,000,000  6%  Debentures,  dated  March  1,  1917;  due 
11,000,000  annually,  on  March  1,  1919,  to  1922.  Int.. 
March  and  Sept.  1.  Author.,  $5,000,000,  of  which  $1,000,- 
000  were  retired  March  1,  1918.  Callable  on  any  interest 
date  on  a  5%  income  basis. 

$1,500,000  6%  Collateral  Notes,  Series  A,  dated  Oct. 
1,  1917;  due  Oct.  1,  1919.  Int..  April  and  Oct.  1.  Callable 
at  100^  and  int.  before  April  1,  1919,  and  at  par  there- 
after. 

$2,000,000  6%  Collateral  Notes,  Series  B,  dated  Feb.  1. 
1918;  due  Feb.  1,  1920.  Int.  Feb.  and  Aug.  1.  Callable  at 
100%  and  int.  before  Aug.  1,  1919,  and  at  par  thereafter. 

BONDS  OF  CONSTITUENT  COMPANIES: 

$1,747,000  Northwestern  Gas  Light  &  Coke  Co.  1st 
Mtge.  5s,  dated  Dec.  1,  1898;  due  1928.  Interest  Mch., 
June,  Sept.  and  Dec.  1.  Redeemable  at  105  and  int. 
Auth.,  $2,000,000. 

$3,365,000  Cicero  Gas  Co.  Refunding  5s,  dated  1902; 
due  July  1,  1932.  Interest,  Jan.  and  July  1.  Guaranteed 
by  Northwestern  Gas  Light  &  Coke  Co.  Authorized, 
$6,000,000;  balance  cannot  be  sold  while  any  Northwest- 
ern Gas  Light  &  Coke  Co.  6%  Notes  are  outstanding. 

$500,000  Cicero  Gas  Co.  1st  Mtge.  6s,  dated  1892;  due 
July  1,  1922.    Interest,  Jan.,  Apl.,  July  and  Oct.  1. 

$1,864,000  North  Shore  Electric  Co.  1st  Mtge.  6s.  due 
1922.  Interest,  Apl.  and  Oct.  1.  Redeemable  at  105  and 
int.    Optional,  1912. 

$1,676,500  North  Shore  Electric  1st  &  Refunding  5s, 
due  1940.  Interest,  Apl.  and  Oct.  1.  Redeemable  at 
107%  and  int.     Optional,  1920. 

$1,423,000  Economy  Light  &  Power  Co.  1st  Mtge.  5s, 
due  1956.    Interest,  June  and  Dec.  1. 

$241,000  Kankakee  Gas  &  Electric  Co.  1st  and  Refund- 
ing 5s,  due  1930.  Interest,  March  and  Sept.  1.  Redeem- 
able at  107%  and  int. 

$131,500  Citizens  Gas  Co.  of  Kankakee  1st  Mtge.  5s. 
due  1932.  Interest,  Feb.  and  Aug.  1.  Redeemable  at 
105  and  int. 

$20,000  Village  of  La  Grange  6%  water  fund  certifi- 
cates, dated  Dec.  1,  1901,  and  due  serially  to  Dec.  1,  1921. 

$171,000  LaGrange  Water,  Light  &  Power  Co.  1st 
Mtge.  5%  bonds,  dated  Nov.  8,  1901;  due  $5,000  per 
annum,  Dec.  1,  1917,  to  1920;  balance  due,  Dec.  1,  1921. 
Interest,  June  and  Dec.  1. 

$89,000  Pontiac  Light  &  Water  Co.  1st  Mtge.  5s.  due 
July  1,  1927.     Interest,  January  and  July  1. 

$12,000  Stark  County  Power  Co.  6%  Mtge.  Bonds. 


^  We  prepare  from  time  to  time  lists  of  especially 
desirable  inyestments.     Ask  for  these  lists. 
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Earnings. — Calendar  Years: 

1917  1916  1915  1914 

Gross  Earnings    $8,797,765  $7,783,157  $6,903,228  $6,656,809 

Expenses    and   Taxes 5.309.333  4.508,483  3,749,370  3,656,685 

Net  Earnings    3,488.432  3.274,674  3,153,858  3.000,214 

Int.  on  Bonds  and  Notes 1,614,867  1.497.818  1.492.280  1,461,462 

Depreciation   Reserve   451.571  450.000  450.000  400.000 

Bal.  Available  for  Di?s 1.421,994  1.326.856  1,211,578  1.138.752 

Preferred    Divs  455,280  455,280  455,280  455.280 

CJommon    Dividends    832.734  679.881  528.281  503.125 

Surplus  for  Tear 133,980  191,695  228,017  180.847 

Total   Surplus    (Adjusted) .  ...$1,112»884  $   878.904  $   915.847  $   692,571 

Officers^ — Pres.,  Samuel  Insull;  V.  P.'s,  Frank  J.  Baker, 
Chas.  A.  Munroe,  John  H.  Gulick;  Asst.  to  Pres.,  John  F. 
Gilchrist;  Sec.  and  Treas.,  Paul  D.  Sexton;  Asst.  Sec 
and  Asst.  Treas.,  E.  E.  Brenneman;  Auditor,  S.  J.  Palmer; 
Asst.  Aud.,  H.  W.  Wyman;  Asst.  to  V.  P.,  John  G. 
Learned. 

Directors. — Samuel  Insull,  Henry  A.  Blair,  Frank  J. 
Baker,  Chas.  A.  Munroe,  J.  H.  Gulick,  J.  F.  Gilchrist, 
Louis  A.  Ferguson,  Wm.  A.  Fox,  Frank  G.  Logan,  Martin 
Insull,  Solomon  A.  Smith,  E.  P.  Russell,  John  L.  Norton. 

Office,  72  West  Adams  Street,  Chicago. 

Stock  transferred  at  office  of  company,  Chicago. 

Registrar,  Central  Trust  Co.  of  Illinois,  Chicago. 

Annual  meeting,  last  Monday  in  February  at  Chicago. 

Bange  of  Secnrities. — To  Oct.  1.  191 S: 

Pub.  Service  6  s, 
Common  Stock         Pfd.  Stock  due  1956 

Year       High       Low        High        Low  High  Low 

1918         77  70  90  81  88%  76 

1917  114  70  102%  85  96%  80 

1916  II814  107  104  100  96%  94 

1915  110  75  102  93%  95%  87% 

1914  81  73%  100  89  93%  90 

1913  85  68%  101%  89%  97%  88% 

1912  94%  80  107%  98  100  95% 

N.  W.  Gas  5s,  1928    Cicero  Gas  5a,  1932 
Tear  High  Low  High  Low 

1918  95  95  88%  87% 

1917  100%  90  97%  90 

1916  101%  99%  98%  97 

1915  100  99  95%  95% 

1914  100%  99  98  97 

1913  100%  99%  94  91 

1912  100%  99%  99%  96% 

1911  100  99%  96%  93% 

1910  99  99 

1909-08  99  92  95  95 

No.  Shore  Electric  Co.  1st  5s,  1922,  sold  at  99%  to  100 
in  1916-17.  No.  Shore  Electric  Co.  1st  and  Ref.  58,  1940, 
sold  at  98%  to  100%  in  1916-17. 

^^)  ^   We  prepare  from  time  to  time  lists  of  es] 
desirable  investments.     Ask  for  these  lists. 
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BOCBTOBB    ft   XVTEBUBBAV   BAZ£WA7   CO. 

Incorporated  in  Illinois,  1899,  as  Rockford  &  Belviderd 
Electric  Ry.  Co.;  present  title  adopted  in  1902,  when 
property  and  franchises  of  Rockford  Ry.,  Light  &  Power 
Co.  were  acquired.  In  1904,  the  company  took  over 
the  Rockford  &  FreeI)ort  Electric  Ry.;  in  1906  acquired 
property  of  Rockford,  Beloit  &  Janesvllle  R.  R.  and 
Beloit,  Delavan  Lake  &  Janesville  Ry.  Owns  entire 
stock  of  Rockford  City  Traction  Co.  Franchises  extend 
for  20  to  60  years.  The  company  controls  Harlem  Park. 
Lines  embrace  Rockford  (111.)  local  street  railways  and 
interurban  lines  from  Belvidere  west  through  Rockford 
to  Freeport,  111.,  and  north  from  Rockford  through  Be- 
loit to  Janesville,  Wis.,  a  total  trackage  of  111  miles, 
serving  a  population  of  100,820  (1910  census). 

Capital. — Authorized  and  issued,  $2,000,000  each  of 
6%  Cum.  Pfd.  and  of  Common.  All  the  common  (except 
directors'  qualifying  shares)  and  $1,500,000  Pfd.  are 
owned  by  Union  Railway,  (5as  &  Electric  Co.,  a  sub- 
sidiary of  the  (2!ommonwealth  Power  Railway  &  Light 
Co.,  and  $500,000  Pfd.  is  owned  by  the  latter  company. 
Rockford  &  Interurban  Ry.  Co.  stocks  are  exempt  from 
personal  property  tax  when  held  by  residents  of  Illinois. 
The  Pfd.  is  redeemable  at  105  and  divs. 

Dividends. — Pfd.:  6%  per  annum,  payable  Jan.,  Apl., 
July  and  Oct.  1,  from  Jan.  1,  1914,  to  date.  Common: 
none  reported  since  1912;  fiscal  year,  1912-11,  2%%; 
1911-10,  7%;  1910-09,  6%;  1909-08.  4%;  1908-07,  6%. 

Pnndsd  Debt. 

$1,710,000  Rockford  &  Interurban  Ry.  1st  Mtge.  5s, 
dated  1902;  due  Oct.  1,  1922.  Interest,  Apl.  and  Oct.  1. 
Redeemable  as  an  entirety  at  105  and  int.  Amount  of 
issue  not  limited;  additional  bonds  issuable  for  exten- 
sions, etc.,  at  85%  of  cost  and  for  acquisitions  of  con- 
necting railways  in  an  amount  not  exceeding  ten  times 
net  earnings  of  railways  so  acquired.  Authorized,  $3,- 
000,000,  of  which  $2,027,000  have  been  issued,  $317,000 
thereof  held  in  sinking  fund  and  $1,077,000  assumed  by 
Rockford  City  Traction  Co.,  a  subsidiary  of  this  com- 
pany. Annual  sinking  fund  began  Feb.  1,  1908,  5% 
of  gross  earnings  of  preceding  year,  to  retire  bonds, 
and  bonds  so  acquired  are  to  be  kept  alive  and  the 
interest  added  to  the  fund.  Mortgage  is  now  closed. 
The  company  does  not  pay  the  Federal  normal  Income 
Tax  on  this  issue. 

$564,000  Rockford  &  Freeport  Electric  Ry.  1st  Mtge. 
5s,  dated  1903;  due  May  1,  1923.  Interest,  May  and 
Nov.  1.  Callable  at  105  and  Int.  Guaranteed,  principal 
and  interest,  by  Rockford  &  Interurban  Ry.  Co.  Annual 
sinking  fund  began  Feb.  1.  1910,  5%  of  gross  earnings 
of  Freeport  division,  to  retire  bonds.  Of  the  $625,000 
issued.  $61,000  have  been  retired  to  Oct.  1,  1918.  The 
company  does  not  pay  the  Federal  normal  Income  Tax 
on  this  issue. 
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$986,000  Rockford,  Beloit  &  Janesville  H.  R.  1st  Mtsre. 
5s,  dated  1905;  due  Oct.  1,  1930.  Interest,  Apl.  and 
Oct.  1.  Annual  sinking  fund  began  June  30,  1915,  2% 
of  gross  earnings  of  this  division,  to  retire  bonds» 
which  are  callable  at  102^  and  int.  |15,000  of  these 
bonds  retired  to  Oct.  1,  1918.  Guaranteed,  principal  and 
interest,  by  Rockford  &  Interurban*  Ry.  Co.  Mortgage 
closed.  The  company  pays  the  Federal  normal  Income 
Tax  on  this  issue. 


'ears  Ended  June  30: 
Bockf ord  ft  Interarban  By.  Co. 

1916  1915  1914 

Gross  Earnings $425,494  $413,624  $464,675 

Expenses  and  Taxes 284,482  274,224  292,739 

Net  Earnings 141,012  139,400  171,936 

Other  Income 2,359  142,326  74,810 

Interest,  etc 139,328  160,065  165,095 

Dividends   (6%)    120.000  120,000  120,000 

Deficit  for  year $115,957  Siup.  $1,661  $  38,849 

Rockford  8s  Zntemrban  Hallway  Company  and  Bookford 

City  Traction  Company. 

Years  Ended  June  30: 

1917  1916  1916 

Gross   Earnings    $870,817     $810,707     $765,929 

Operating    Expenses    and 

Taxes     656,535       510,766       487,671 

Net  Earnings    .$314,282     $299,941     $278,258 

Fixed  Charges    ., 192,629       190,257       196,293 

Balance $121,753     $109,684     $  81,965 

Officers. — Pres.,  B.  C.  Cobb;  V.  P.'s,  E.  J.  Bechtel  and 
T.  M.  Ellis;  V.  P..  Treas.  and  Gen.  Mgr.,  W.  C.  Sparks; 
Sec,  W.  H.  Lemons;  Asst.  Sec.  and  Asst.  Treas.,  S.  E. 
Wolflf. 

Directors. — B.  C.  Cobb,  E.  J.  Bechtel,  T.  M.  Ellis, 
W.  F.  Woodruff,  W.  C.  Sparks,  Geo.  D.  Roper,  R.  K. 
Welsh. 

Operating  Office,  Rockford,  111. 

Executive  Office,  14  Wall  St.  (Hodenpyl,  Hardy  &  Co., 
Inc.),  New  York. 


SOUTBSBir   UTZXklTZES   CO. 

Incorporated  In  Florida,  March,  1913.  to  acquire,  own, 
lease  and  operate  public  utility  properties.  The  com- 
pany has  taken  over  properties  in  52  cities  and  towns 
in  Florida  and  Georgia,  operating  either  electric  light* 
gas,  water  or  ice  plants.     Franchises  are  favorable  and 
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in  nearly  all  cases  extend  beyond  the  maturity  of  the 
bonds.  The  communities  served  have  a  population  of 
80,037  (1910  census) »  including  nearly  every  section  of 
the  State  of  Florida.  Operated  by  the  J.  G.  White  Man- 
agement Corporation  of  New  York. 

Capitals — Authorized,  K.OOO.OOO  7%  Cum.  Pfd.  and 
$5,000,000  Common.  Issued,  $1,520,000  Pfd.  and  $2,- 
970,100  Common;  of  the  latter,  $364,000  is  held  by  trustee 
for  the  benefit  of  the  company. 

BiTldends. — Pfd.:  7%  per  annum,  payable  Jan.,  Apl., 
July  and  Oct.  1,  fully  paid  to  date;  initial  payment, 
Oct.  1,  1913.    Common:   None  paid  to  Oct.  1,  1918. 

rnnded  Debt. 

(The  (>)mpany  pays  the  Federal  normal  Income  Tax.) 

$2,504,000  1st  Mtge.  Sinking  Fund  6s,  dated  1913;  due 
April  1,  1933.  Interest,  April  and  Oct.  1.  A  first  mort- 
gage on  all  property  and  other  assets  of  the  company. 
Callable  at  105  and  int.  Authorized,  $20,000,000;  $53,500 
are  reserved  to  retire  underlying  securities,  $103,500  are 
in  the  treasury,  $47,000  are  in  sinking  fund  and  the  re- 
mainder are  Issuable  only  for  80%  of  cost  of  additions, 
improvements,  etc.,  and  only  when  net  earnings  of  prop- 
erties and  acquisitions  ar«  double  the  interest  charges. 
The  rate  of  interest  on  subsequent  bonds  shall  be  as  de- 
termined by  board  of  directors,  but  not  to  exceed  6%. 
Annual  sinking  fund  requires  retirement  of  1%  of  bonds 
and  that  a  sum  equal  to  %  %  of  outstanding  bonds  must 
be  spent  yearly  for  additions  and  extensions  to  come 
under  this  mortgage,  but  for  which  no  bonds  are  to  be 
issued. 

$46,000  Bonds  of  Underlying  Companies  outstanding, 
$2,500  mortgage  notes  payable  (Miami). 

EanUnflrs* — Calendar  Years: 

1917  1916  1915  1914 

Gross  Earnings   $1,260,240    $1,163,356    $1,059,520  $1,068,297 

Operating  Exp.  and  Taxes 925.625  784,443  749,261  796,611 

Net  Earnings 334.615  378,913  310,259  271.688 

Underlying  Charges 3,143  3,360  3.368  3.759 

Balance    331,472  375,552  306.891  267.927 

Deduct: 

Bond  Interest  127.590  113.025  72.855  63.325 

Other  Interest    7.809  5,732  26.690  35.711 

Discount  on  Bonds  and  Notes  6.573  6.305  4,45*  2.500 

Sinking   Fund    27.586  23.573  15.000         

Balance    161,913  226.915  187.889  176,391 

Beserre  for  Replacements  and 

Renewals    60.000  33,000  22.506         

DiYidends  on  Pfd.    (7%) 106.400  106.400  106.050  105.350 

Surplus    for   Year 4, 487*  87.515  59.339  71,641 

Total  Surplus   ( Adjusted).... $  252.897    $    262.074    $    229.760  $    160.869 

•Deficit, 

Offllcert^ — ^Pres.,  J.  H.  Pardee;  V.  P.  and  Gen.  Mgr.. 
C.  I.  Day;  V.  P.,  J.  I.  Mange,  R.  B.  Marchant;  Sec.  and 
Treas.,  T.  W.  Moffat;  Asst.  Sec.  and  Asst.  Treas.,  F.  G. 
Whitney  and  H.  B.  Brown. 

-^— —  -  —  -  -I  I  -    -  ■ 

^)  ^  We  prepare  from  time  to  time  lists  of  especially 
desirable  investments.     Ask  for  these  lists. 
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Bireotors. — C.  I.  Day,  Frank  Battles,  Joseph  K.  Choate, 
R.  B.  Marchant,  J.  I.  Mange,  Geo.  C.  Mason.  J.  G.  White, 
J.  H.  Pardee,  S.  L,  Selden,  Edw.  Shearson,  W.  L.  WorralL 

Operating  Office,  Heard  National  Bank  Bldg.,  Jackson- 
ville, Fla. 

Executive  Office,  43  Exchartige  Place,  The  J.  G.  White 
Management  Corp.,   New  York,   Managers. 

Stock  transferred  at  office  of  company,  New  Tork. 

Registrar,  Guaranty  Trust  Co.,  New  York. 

Annual  Meeting,  Fourth  Tuesday  in  March  at  Corpor- 
ate Office,  Kissimmee,  Fla. 

Banire  of  Securities. — ^To  Oct.  1,  1918: 

Common  Preferred  6s,  due  1933 

Year       High         Low         High         Low         High         Low 

1918  15  15  75  50  85  80 

1917  30  15  90  75  100  88 

1916  30  20  93  80  100  96 

1915  30  20  90  80  99^  96 

1914  30  20  86  80  98  95 

1913  40  30  94  86 


SOUTa  SZDZS  El^ETATEB  B.  B.  CO. 

Incorporated  in  Illinois  in  1897,  successor  to  Chicago 
&  South  Side  Rapid  Transit  R.  R.,  sold  under  foreclosure 
Sept.,  1896.  Owns  elevated  road  in  Chicago  on  private 
right-ofrway,  from  Congress  St.  to  Jackson  Park  and 
to  Englewood.  Electrified  in  1898.  Leases  Chicago 
Junction  R.  R.  (which  see).  Has  joint  use  of  the 
"loop"  with  other  elevated  railway  lines.  Operates  46.16 
miles  of  single  track,  6.22  miles  of  which  are  leased. 
Franchises  expire  March  26,  1938.  In  1911,  Chicago  Ele- 
vated Rys.  acquired  practically  all  of  the  stock  of  this 
company. 

ChlcaflTO  Ziocal  Transportation  Oo. — A  new  ordinance 
passed  by  the  Chicago  City  Council  Aug.  15,  1918,  and  to 
be  submitted  to  the  voters  for  approval  on  Nov.  5,  1918, 
provides  for  the  merger  of  all  surface  and  elevated  lines 
as  well  as  the  construction  and  operation  of  a  subway- 
system  in  the  City  of  Chicago,  which  is  expected  to  take 
effect  early  in  1920.  The  ordinance  provides  that  the  uni- 
fied system  be  operated  under  direction  of  a  board  of 
trustees  acceptable  to  the  City  Council.  The  owners  are 
definitely  guaranteed  a  return  of  5.96%  per  annum  on  the 
agreed  valuation.  When  the  trustees  have  paid  the  fixed 
charges,  interest  and  otherwise,  the  balance  of  the  profits 
shall  be  devoted  to  building  improvements  and  for  the 
amortization  fund,  which  it  is  estimated  will  result  in 
the  City  acquiring  the  properties,  without  payment,  at 


~^  We  prepare  from  time  to  time  lists  of  especiaUy 
desirable  inyestments.     Ask  for  these  lists. 
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the  end  of  50  years.  Particulars  as  to  the  orgranization 
are  given  under  the  heading:  "Chicago  Local  Transpor- 
tation Co./'  described  elsewhere  in  this  Manual. 

Capital.^ — Authorized  and  issued,  $10,231,400.  All 
owned  by  Chicago  Elevated  Rys.  Collateral  Trust.  Stock 
is  exempt  from  personal  property  tax  when  held  by  resi- 
dents of  Illinois. 

Dividends. — None  reported  recently;  during  the  first 
six  months  of  1914,  3%;  1913,  6%%;  1912,  6%%;  1911. 
7.15%,  including  5.9%  extra;  1910,  1%%;  1909,  none; 
1908.  %%;  1907-02,  4%  per  annum;  1901,  3i^%;  1900- 
1899,  3%  per  annum. 

Funded  Debt. 
(The  Company  pays  the  Federal  normal  Income  Tax.) 

$8,000,000  1st  Mtge.  4MiS,  dated  1904;  due  July  1,  1924. 
Interest,  Jan.  and  July  1.     Callable  at  105  and  int. 

The  Metropolitan,  Northwestern  and  South  Side  Ele- 
vated R.  R.  companies  have  jointly  and  severally  guar- 
anteed 5%  Equipment  Trust  Certificates.  See  details 
under   Metropolitan  West   Side   Elevated   Ry.    Co. 

Earnings. — Years  Ended  June  30. 

1913  1912  1911 

Gross  Earnings $2,470,664  $2,443,588  $2,419,922 

Operating  Expenses 1,122,168  1,105,569  1,264,437 

Net  Earnings 1,348,496  1,338,019  1,155,485 

Other  Income 11,049  20,431  26,314 

•Gross  Income 1,359.545  1,358,450  1,181,799 

Charges*     858,161  840,340  827,045 

Balance    501,384  518,110  354,754 

Surplus    Forward 96,090 

Total   597.474  518.110  354,754 

Dividends     575,482  422,020  230,203 

Surplus    June    30 21,992  96,090  124,551 

•  Includes  rental  paid  Chicago  Junction  R.  R. 

Subsequent  earnings  are  not  reported  separately,  but 
ineluded  in  combined  earnings  statement  of  Chicago  Ele- 
vated Railways. 

Olllcen. — Chairman  of  Board,  Samuel  Insull;  Pres., 
Britton  I.  Budd;  Sec.  and  Treas.,  W.  V.  Grlflln;  Gen. 
Mgr.,  E.  C.  Noe;  Asst.  Gen.  Mgr.,  G.  T.  Seely;  Gen.  Supt., 
M.  J.  Feron;  Aud..  T.  B.  MacRae. 

Bireotonid — Samuel  Insull,  Edward  J.  Doyle,  Britton  I. 
Budd,  Wm.  A.  Fox,  John  H.  Gulick. 

Office,  72  West  Adams  Street,  Chicago. 

Stock  transferred  at  ofl!ice  of  company. 

Registrar,  Northern  Trust  Co.,  Chicago.- 

Annual  Meeting,  Last  Tuesday  in  February  at  Chicago. 
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Banff*  of  lit  lltff*.  BOBafl.~To  Oct.  1«  1918 


Year 

1918 

1917 

1916 

1915 

1914 

The  stock  sold  in  1911  at  68  to  80;  1910-09  at  50  to 
72%;  1908  at  42  to  71;  1907-04  at  60  to  100;  1903-02  at 
90%  to  116. 


High 

Low 

Year 

81 

76 

1913 

89% 

79% 

1912-11 

92% 

88% 

1910-09 

90 

87 

1908-07 

95 

90 

1906-04 

High  Low 

93%  89 

96%  91% 

96%  91% 

102%  90 

105%  100% 


8TANDABD  GAS  8b  EXkECTBZC  C0. 

Incorporated  in  Delaware  in  1910,  to  acquire,  sell  and 
operate  electric  light,  power,  traction,  gas,  water,  tele- 
phone and  other  properties.  It  is  a  holding  company, 
controlled  by  H.  M.  Byllesby  &  Co.,  Chicago.  The  com- 
pany owns  bonds,  stocks  and  other  securities  of  various 
public  utility  companies  serving  more  than  439  commu- 
nities with  an  aggregate  population  of  2,091,000,  situated 
in  the  following  States: 

Illinois  Oklahoma  Montana 

Iowa  North  Dakota  Idaho 

Minnesota  South  Dakota  Washington 

Wisconsin  Arkansas  California 

Alabama  Oregon 

Kentucky  Colorado 

Among   the  companies   controlled  are   the   following: 

Arkansas  Valley  Ry.,  Light  &  PoWer  Co.,  Pueblo, 
Colo.,  and    surrounding   territory. 

Ft.  Smith    (Ark.)   Light  &  Traction  Co. 

Louisville  (Ky.)   Gas  &  Electric  Co. 

Mississippi  Valley  Gas  &  Electric  Co. 

Mobile  (Ala.)  Electric  Co. 

*Mountain  States  Power  Co.,  Mont.,  Ida.,  Wash,  and 
Oregon. 

•Northern  States  Power  Co.,  Minn.,  Wis.,  111.,  N.  D. 
and  S.  D. 

Oklahoma  Gas  &  Electric  Co.,  Oklahoma  City,  El  Reno, 
Muskogee,  Sapulpa,  Ft.  Gibson  and  Enid,  Okla. 

Ottumwa  (la.)  Railway  &  Light  Co. 

Olympia  (Wash.)  Gas  Co. 

Puget  Sound  Gas  Co.,  Everett,  Wash. 

San  Diego  (Cal.)  Consolidated  Gas  &  Electric  Co.,  San 
Diego  and  suburbs. 

Southwestern  General  Gas  Co.,  Ft.  Smith,  Ark. 

Tacoma  (Wash.)  Gas  Co. 

Western  States  Gas  &  Electric  Co.,  Stockton,  Eureka 
and  Richmond,  Cal.,  and  suburbs. 

*The  Standard  Gas  &  Electric  Co.  does  not  control  the 
Mountain  States  Power  Co.  and  Northern  States  Power 
Co.,  but  owns  a  substantial  interest  in  same. 
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Total  Gas  Consumers 140.046 

ESlectric  Consumers 239,775 

Steam  Consumers    1,070 

Water  Consumers   2,163 

Telephone  Subscribers 3,766 

Total  Consumers 386,810 

OntstMidlnir  SecnrltiM  of  CbntroUed  and  Allied 

Companies: 

(Dee.  31.  1917.)  owned  by 

Securities  Outstanding:        Standard  Gas 

&  Electric 

Co.  or  Its 

Subsidiaries 

Bonds  and  Debenture  Notes .  $  92,4S2,100  |  6,976,000 

Promissory  Notes 4,009,755  129,000 

Preferred  Stocks 37,886,400  8,421,200 

Common   Stocks    34,498,100  23,122,100 

Total $168,876,365  $37,647,300 

Besides  the  foregoing:  the  following  are  outstanding: 
Northern  States  Power  Co.  Option  Warrants,  78,050,  of 
which  7,326  are  owned  by  the  Standard  Gas  &  Electric 
Co.;  Mountain  States  Power  Co.,  50,000  shares  of  no  par 
value,  of  which  21,227  are  owned  by  the  Standard  Gas  & 
Electric  Co. 

Capital* — Authorized,    $30,000,000    8%    Cum.   Pfd.   and 
^$15,0^0,000   Common.     Issued,   $11,784,950  Pfd.  and  $9,- 
347,150  Common.    Shares,  $50  par. 

BiTidends. — Preferred:  None  since  Sept  16,  1917;  6% 
per  annum,  March,  June,  Sept.  and  Dec.  15,  from  Dec.  15, 
1916,  to  Sept.  15,  1917,  incl.;  A%  per  annum,  Dec.  16,  1914, 
up  to  and. including  the  quarter  ended  Sept.  1st,  1916;  8% 
per  annum,  beginning  with  the  quarter  ended  Sept.  1, 
1911,  up  to  and  including  the  quarter  ended  Sept.  1,  1914; 
7%  per  annum,  Sept.  15,  1910  (initial  payment)  to  June 
15,  1911,  inclusive.  The  quarterly  dividends  during  the 
period  beginning  Sept.  1,  1913,  up  to  and  including  the 
quarter  ended  Sept.  1,  1915,  were  paid  In  scrip  bearing  6% 
interest.  The  total  scrip  issued  amounted  to  $1,649,893, 
which  amount  had  been  reduced  to  $266,691.  No  divi- 
dends have  been  paid  on  the  common  stock  to  date. 

randed  Bebt. 

(The  Company  pays  the  Federal  normal  Income  Tax  on 

6%  Notes  only.) 

$5,701,000  Standard  Gas  &  Electric  Co.  Convertible  6s. 
dated   1911;   due  Dec.    1,    1926.     Int,  June  and   Dec.    1. 

M  >   We  prepare  from  time  to  time  lists  of  especially 
desirable  inTestments.     Ask  for  these  lists. 
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Convertible  at  holder's  option  into  Pfd.  stock,  $110  of 
bonds  for  each  $100  of  stock.  Callable  at  106  and  int. 
Sinking  Fund,  %%  to  %%  annually  of  outstandincr 
bonds.  Authorized,  $30,000,000;  issued,  $10,300,000,  of 
which  $4,599,000  redeemed  to  date;  the  remaining:  bonds 
are  issuable  under  rigid  restrictions.  These  bonds  are 
secured  by  deposit  of  securities  of  controlled  companies. 

$6,772,100  6%  Notes,  dated  Oct.  1,  1915;  due  1935. 
Int.,  Apl.  and  Oct.  1.  Callable  at  103  and  int.  Author- 
ized, $15,000,000.  Additional  notes  are  issuable  provid- 
ing net  earnings,  after  bond  interest,  are.  2^^  times  the 
amount  of  annual  interest  on  the  total  outstanding  notes 
and  those  proposed  to  be  issued,  and  on  dividend  scrip 
outstanding.  The  company  pays  the  Federal  Normal 
Income  Tax. 

$266,691  Pfd.  Stock  Dividend  6%  Scrip,  due  Sept.  1, 
1923,  but  subject  to  redemption.  Total  issued,  $1,649,- 
893,  of  which  $1,383,202  redeemed  and  canceled  to  date. 

In  addition  to  above  direct  obligations,  the  Standard 
Gas  &  Electric  Co.  has  guaranteed  principal  and  interest 
on  $5,000,000  Collateral  Trust  5%  bonds  of  Mississippi 
Valley  Gas  &  Electric  Co.,  due  May  1,  1922.  These  bonds 
are  secured  by  $7,000,000  Pfd.  and  Common  stocks  of 
Louisville  (Ky.)  Gas  &  Electric  Co. 

Samins's. — Calendar  Years: 

1017  1916  1915     .  1914 

CONSTITUENT  AND  AFFILIATED  COMPANIES:     . 

Gross  Earnings    $19,341,587  $17,127,134  $15,539,281  $14.354.»89 

Operating   Expenses    10.818.261  8.817.712  7,953,678  7,813,455 

Net  Earnings    8.523.326  8.309,422  7.585.603  6,741.234 

Interest   Charges    4,605.378  4,325,205  4,199.878  3.863.161 

Applicable    to    DIto.,    De- 

prec,    etc    8,917.948  8,984.217  3,385.725  2,878,07& 

STANDARD  GAS  &  ELECTRIC  CO.: 

Gross    Income    $  1,620.342    $  1.712.927    $  1.618,467    $  1,475,029 

Expenses    and    Taxes 54.291  48,727  43,026  39.610 

Net    Earnings    1,566,051        1,664,200        1,575.441        1,435,419 

Other  Income  lOO.OOO*         811,857t       

Total  Income    1.666,051         1.976.057        1,575,441         1,435.419 

Interest  Charges,    etc 792.746  789.763  833.064  815.455 

Preferred  Dividends    707.097  549,964  471.398  785.663 

Amortization    of    Debt, 

Discount  and  Expense..  55,000  55,000         

Surplus  for  Year 111.208  581.330  270,979  Def.  165.699 

Total  Surplus,  Dec  31...$  l,291.930t  $  1,171,701    $      784.074    $      513,095 

^Financial  services  rendered  subsidiaries. 

tProfit  on  subsidiary  company's  bonds  called  for  redemption. 

{Includes  credit  of  $9,021  interest  on  bonds  prior  year. 

_  Officers — Pres..  H.  M.  Byllesby;  V.  P.,  Arthur  S.  Huey, 
Otto  E.  Osthoff,  J.  J.  O'Brien,  Geo.  H.  Harries,  P.  C. 
Gordon;  Sec.  and  Asst.  Treas.,  M.  A.  Morrison;  Treas. 
and  Asst.  Sec,  R.  J.  Graf;  Asst.  Sec.  and  Asst.  Treas., 
Herbert  List. 

^  ^  We  prepare  from  time  to  time  lista  of  especially 
desirable  investments.     Ask  for  these  lists. 
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Bir«otoxs^-H.  M.  Byllesby.  A.  S.  Huey,  S.  W.  Chllds, 
R.  J.  Graf,  O.  E.  Osthoff,  J.  J.  O'Brien,  B.  B.  Sunny,  F.  W. 
Stehr,  John  H.  Roemer,  Dennis  T.  Flyjin,  Donald  Mc- 
Donald, W.  H.  Clarke,  J.  H.  Brlggs,  B.  W.  Lynch,  M.  A. 
Morrison. 

Corporate  Office,  Wilmington,  Del. 

Executive  Office,  208  South  LaSalle  St.,  Chicago. 

Transfer  Agents:  Company's  Office,  Chicago;  Guar- 
anty Trust  Co.,  New  Tork. 

Registrars:  Continental  &  Commercial  Trust  &  Sav- 
ings Bank,  Chicago;  Guaranty  Trust  Co.,  New  York. 

Annual  Meeting.  Third  Wednesday  in  April,  at  Wil- 
mington, Del. 

No.  of  Stockholders,  2,748. 

Banff*  of  Seonrlties.^ — To  Oct.  1,  1918. 


Com, 

Stock — 

Pfd. 

Stock — 

Convertible 

$60  Par 

$50  Par 

6s,  due  1926 

Year 

High 

Low 

High 

Low 

High      Low 

1918 

1  7% 

1  4% 

$26 

$19% 

91            90% 

1917 

17 

5 

.46 

20 

102            91 

1916 

16% 

7 

45% 

30 

102%        98% 

1916 

10% 

3 

31 

16% 

98%        88% 

1914 

10 

6 

33 

16% 

92%        85 

1913 

24 

6 

51 

25 

97%        91% 

1912 

26 

20% 

53% 

49% 

101%      100 

TENNESSES  &AX&WAT  UQST  ft  POWEB  CO. 

Incorporated  in  Maine  in  1912.  A  holding  company 
owning  substantially  all  the  common  and  preferred 
stocks  of  Chattanooga  Ry.  &  Light  Co.;  capital  stock  of 
Tennessee  Power  Co.;  common  stock  of  Nashville  Ry.  & 
Light  Co.  The  constituent  companies  own  and  operate 
the  street  railway,  electric  light  and  power  systems  of 
Chattanooga  and  Nashville,  Tenn. ;  the  electric  light 
and  power  business  in  Cleveland,  Tenn.,  and  several 
smaller  municipalities  served  from  the  Tennessee  Power 
Co.'s  several  hydro-electric  and  steam  generating  plants. 
Power  is  also  furnished  to  Knoxville,  Tenn.,  and  is 
transmitted  to  the  Tennessee-Georgia  State  line  for  dis- 
tribution at  Dalton  and  Rome,  Ga.  Population  served, 
400,000.  Franchises  are  largely  in  perpetuity.  These 
properties  are  under  the  management  of  E.  W.  Clark  & 
Co.,  Philadelphia. 

Capital. — Authorized,  $50,000,000  6%  Cum.  Pfd.  and 
S20,000,000  Common.  Issued,  $10,260,000  Pfd.  and  $20,- 
000,000  Common. 

BiTldends^ — Pfd.:  None  since  June,  1914;  3%  in  1914; 
6%  in  1913  and  Z%  in  1912.     Common:    None  to  Oct.  1, 


1918. 


Fnndsd  B«l)t. 


$2,500,000  5%  Notes,  dated  June  1,  1916;  due  June  1, 
1918.     Interest,  9une  and  Dec.   1.     Callable  at  par  and 
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int.  Secured  by  $2,600,000  Tennessee  Power  Co.  Ist 
Mtge.  6s  and  $2,600,000  Common  stock  of  Nashville  Ry. 
&  Light  Co.  Pro  rata  amounts  of  stock  and  bonds  must 
be  deposited  to  secure  such  additional  notes  as  may  be 
issued.  Principal  was  not.  paid  at  maturity,  but  pending 
refunding  plans  the  notes  carry  interest  until  paid  at 
rates  corresponding  to  return  now  being  paid  upon  simi- 
lar  issues 

$25,829,000  Bonds  and  Notes  of  controlled  companies, 
outstanding. 

SaminiT*- — Calendar  Tears: 

1917  1916  1915  1914 

Gross   Earnings    $5,258,659  $4,883,636  $8,945,397  $3,762,387 

Operating    Eipennes,    Bentals 

and    Taxes    3.459.736  2.789.380  2.265,523  2.270.989 

Net  Earnings    1.798,923  2,094.256  1,679.874  1.491,398 

Interest  Charges    1,510.051  1,340,172  1,320.263  1,194,420 

Dividends  on  Stocks  of  Sub- 
sidiaries   Not   Owned 108. 23S  108.235  108.472  109,049 

Surplus   for    Tear 180.637  645.849  251.139  187.929 

Total  Surplus.  Dec.  31 $     47,727  $     55,119  $     98,012  $     37,310 

Officers. — Pres.,  C.  M.  Clark;  V.  P.'s,  Geo.  E.  Hardy, 
H.  M.  Byllesby,  E.  W.  Clark  and  Frederick  C.  Walcott; 
Sec.  and  Treas.,  G.  L.  Estabrook;  Asst.  Sec.  and  Asst. 
Treas.,  Wm.  Lilley  and  Jacob  Hekma. 

Blreetonid — E.  W.  Clark,  C.  M.  Clark,  Geo.  E.  Hardy, 
B.  C.  Cobb,  J.  W.  Barr,  Jr.,  H.  M.  Byllesby,  John  J. 
O'Brien,  F.  C.  Walcott,  F.  V.  Henshaw. 

Corporate  Office,  Portland,  Me. 

Executive  Office,  E,  W.  Clark  &  Co.,  Philadelphia,  Pa. 

Transfer  Agent,  E.  W.  Clark  &  Co.,  Philadelphia. 

Registrars:  Continental  &  Commercial  Trust  &  Sav- 
ings Bank,  Chicago;  Fidelity  Trust  Co.,  Philadelphia; 
Bankers  Trust  Co.,  New  York. 

Annual  Meeting,  First  Tuesday  in  February,  or  within 
€0  days  thereafter,  at  Portland,  Me. 

Bange  of  Stocks.— To  Oct.  1,  1918: 

Common  Preferred 

Year  High  Low         High  Low 

1918                       4  2%  13  12 

1917  10%  2  47  9 

1916  14  9  53%  40 

1915  11  3%  44%  18 

1914  17%  7  74  37 

1913  78  59 

1912  ..  ..  80  76 


TBX-CXVT  SAXl^WAT  U  ZilOHT  OO. 

Incorporated  in  Connecticut  in  1906,  as  a  holding 
company,  to  acquire  control  of  public  utility  companies 
of  Davenport  (la.)  and  Rock  Island.  Moline  and  East 
Moline    (111.).      Controls,    through    ownership    of    stock 
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and  outstanding  bonds,  street  and  interurban  railway 
Unes  (182  miles  of  sin^rle  track  equivalent),  gras  plantis 
and  electric  light  properties  of  Davenport,  Iowa  City 
and  Muscatine,  la.,  Rock  Island,  Moline  and  East  Mo- 
line,  111.,  and  outlying  suburbs  of  these  cities,  serving 
a  total  population  of  177.000.  Electric  light  and  railway 
franchises  extend  to  1936  and  1948  and  gas  franchises 
to  1929,  1933  and  1943. 

CapltaL — ^Authorized  and  issued.  $3,000,000  6%  Cum. 
Pfd.  and  $9,000,000  Common,  of  which  $173,800  Preferred 
and  $8,915,900  Common  stock  are  owned  by  the  United 
Light  &  Rys.  Co.  Pfd.  is  callable  at  120  and  divs.  Com- 
mon stock  control  acquired  in  1912  by  United  Light  ft 
Railways  Co.  on  basis  of  $31.16%  in  cash,  $16.66%  in 
United  6%  1st  Pfd.  and  $12.50  in  United  Z%  2nd  Pfd.  per 
share  of  Tri-City  Common. 

IMTldends* — Pfd.:  Full  rate  of  6%  paid  quarterly. 
Jan.,  Apl.,  July  and  Oct.  1,  since  July  1,  1906.  Common: 
i%  per  annum,  Jan.,  Apl.,  July  and  Oct.  1,  from  1915  to 
date;  1914,  5^%;  1913,  4%%;  1912»  2%. 

FuBded  Debt. 

(The  Company  pays  the  Federal  normal  Income  Tax.) 

$7,627,000  Tri-City  Ry.  &  Light  Co.  Collateral  Trust 
1st  lien  5s,  dated  1906;  due  April  1,  1923.  Interest,  Apl. 
and  Oct.  1.  Authorized,  $9,000,000,  of  which  $54,000  are 
reserved  for  prior  liens,  $319,000  for  85%  of  cost  of  im- 
provements, etc.  Secured  by  first  lien  on  all  property, 
franchises,  etc.,  and  by  deposit  of  securities  of  subsid- 
iaries. Sinking  fund,  $150,000  annually,  Jan.  1,  1914, 
to  1919,  and  $250,000  annually  thereafter,  to  retire  bonds 
at  not  over  105  and  int.;  $1,000,000  bonds  have  been  re- 
tired to  date,  through  sinking  fund. 

$8,329,000  Tri-City  Ry.  &  Light  Co.  1st  and  Refunding 
5s,  dated  1910.  due  July  1,  1930.  Interest,  Jan.  and 
July  1.  Callable  as  an  entirety  at  105  and  int.  Author- 
ized, $20,000,000;  outstanding,  $8,329,000,  of  which  $5,- 
123,000  are  owned  by  United  Light  &  Rys.  Co.  Balance 
are  not  issuable  unless  deposited  under  the  mortgage  of 
Collateral  Trust  1st  lien  5s,  due  1923,  in  which  event  an 
equal  amount  of  the  latter  bonds  may  be  issued.  Se- 
cured by  1st  mortgage  on  30  miles  of  interurban  rail- 
way, between  Davenport  and  Muscatine,  and  by  a 
direct  lien  on  other  properties  of  the  company,  subject 
to  underlying  bonds,  and  further  secured  by  deposit  of 
certain  securities  of  subsidiaries.  Sinking  fund.  1H% 
of  bonds  outstanding  annually,  beginning  Feb.  1,  1924. 

$41,000  Trl-Clty  Ry.  5s,  due  Sept.  1,  1922.  Interest 
Mch.  and  Sept.  1.  In  addition  to  the  $41,000  bonds  held 
by  the  public,  $13,000  are  owned  by  United  Light  &  Rys. 

W  >  We  prepare  from  time  to  time  liats  of  especially 
desirable  iiiTeslmeiiU.     Ask  for  tbese  lists. 
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$238,500  Iowa  City  Gas  &  EJlectric  Co.  1st  Mtgre.  6s, 
due  Serially,  May  1,  1919,  to  1928.  Interest,  May  and 
Nov.  1.  Callable  at  105  and  int.  after  May  1,  1919.  United 
Light  &  Rys.  Co.  owns  $1,500  par  value. 

$400,000  Iowa  City  Light  &  Power  Co.  1st  and  Refund- 
ing 5s,  dated  Sept.  2,  1915 ;  due  Sept.  1,  1932.  Int.,  Mch. 
and  Sept.  1.  Auth.  $1,000,000,  of  which  $260,500  are  re- 
served to  retire  the  1st  6s  of  Iowa  City  Gas  &  Electric 
Co.  and  $350,000  for  new  construction  at  85%  of  cost. 

Samiiiga. — Calendar  Tears: 

Earnings:  1917  1916  1915  1914 

Electric   Department $2,215,834  $2,090,621  $1,884,899  $1,610,291 

Railway    Department 2.074.378  1.794.420  1.397.616  1.474.409 

eras   Department    711,698  619.754  615.043  593.029 

Miscellaneoua    81.689  63.049  53,485  29,380 

Heating     50.396  26,734         

Total   Gross   Earnings 45.133.995    $4,594,578    $3,951,043    $3,707,110 

Operating  Expenses: 

Electric    Department    $1,308,188  $1,151,728  $    942,106    $    788.236 

Railway   Department    1.210.872  1.126.013  944.902          938.120 

Gas   Department    451.949  313.280  275.663          296.396 

Miscellaneoua    10.497  10.187  32,197           30,490 

Heating     50.399  23.858         

Total    Operating   Expenses $3,031,905    $2,625,064    $2,194,868    $2,053,241 

Operating  Revenue   2,102.090      1.969.514      1.756.175      1.653.869 

Taxes     270,989  177,138  155,259  144,304 

Net  Earnings    1,831.101  1,792,376  1,600,916  1.509,565 

Interest   Charges    904.456  854,126  795,816  725.273 

Preferred    Dividends    (6%)...      180.060  180,000  180.000  180,000 
Balance  Applicable  to  Common 

Dividends     746.645  758.250  625.100  604.291 

Surplus    (Adjusted).   Dec.   31.$    462.462  $    783,802  $    610.373  $    535.055 

OlBcers. — Pres.,  B.  J.  Denman;  1st  V.  P.,  R.  Schaddelee; 
2nd  V.  P.,  H.  R.  Tobey;  Sec,  H.  E.  Weeks;  Treas.,  Frank 
T.  Hulswit;  Asst.  Sec,  E.  W.  Niver  and  L.  H.  Heinke; 
Asst.  Sec.  and  Asst.  Treas.,  H.  E.  Littig. 

Directors* — J.  P.  Porter,  Wm.  Butterworth,  Joe  R. 
Lane,  F.  T.  Hulswit,  J.  G.  Huntoon,  Glenn  M.  Averill, 
B.  J.  Denman,  H.  E.  Weeks,  H.  E.  Littig.  R.  Schaddelee, 
H.  R.  Tobey. 

Main  Office,  Davenport,  la. 

Corporate  Office,  Hartford,  Conn. 

Transfer  Agents,  New  York  Trust  Co.,  New  York; 
National  Trust  Co.,  Montreal. 

Registrars,  Guaranty  Trust  Co.,  New  York;  Montreal 
Trust  Co.,  Montreal. 

Annual  Meeting,  Third  Thursday  in  Sept.,  at  Hart- 
ford, Conn. 

^  >  We  prepare  from  time  to  time  lists  of  especially 
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Baii|r«  of  BeenxitleSrf— To  Oct  1,  1918: 

Collateral  Trust 

Preferred  Stock 

5s, 

1923 

Year 

High             Low 

High 

Low 

1918 

87                 79% 

96 

91 

1917 

95                 79 

101 

92 

191« 

97%              93 

101 

98% 

1915 

95                 88 

99% 

94% 

1914 

95                  89 

98 

96 

1913 

93                  93 

99% 

95 

1912 

94%              90 

99 

97% 

1911 

96                  90 

99 

97 

1910 

95                  90 

99 

96 

1909 

93%              83% 

99 

98 

1908 

85                  69 

1907 

'  90%              75 

1906 

95                  88 

The  common 

I  stock  sold  in  1912 

at  37  to 

47 

:  in  1911 

at  27H   to  35; 

in   1909  at   16%. 

XJirXTSB  UtGHT  AND  BASbWAYS   COKFAHT. 

Incorporated  in  Maine  in  1910,  to  acquire,  finance  and 
operate  public  utility  properties.  Now  controls,  through 
otfnership  of  all  or  a  very  large  majority  of  their  cap- 
ital stock,  various  public  service  companies  operating 
in  Illinois,  Iowa,  Michigan,  Indiana  and  Tennessee. 
These  companies  serve  65  senarate  communities  having 
an  aggregate  population  of  575,000^  (1910  census),  with 
one  or  more  classes  of  service,  viz:  electric  light  and 
power,  gas,  heating,  city  and  suburban  traction  lines. 
Franchises  largely  extend  to  1932  and  beyond.  The 
companies  acquired  include  (in  only  one  case  less  than 
99%) : 

Cadillac  (Mich.)  Gas  Light  Co. 

Cedar  Rapidi   (Ta.)   Gas  Co. 

Cedar  Rapids  &  Marion  City  Ry.  Co. 

Chattanooga  (Tenn.)  Gas  Co. 

Ft.  Dodere    (la.)    Gas  &  Elec.   Co. 

Grand  Rapids,  Grand  Haven  &  Muskegon  (Mich.) 
Ry.   Co. 

LaPorte  (Ind.)  Gas  &  Elec.  Co. 

Mason  City   (la.)   &  Clear  Lake  R.  R. 

Ottumwa  (la.)   Gas  Co. 

Peoples  Gas  &  Elec.  Co.,  Mason  City,  la. 

Tri-City  Ry.  &  Lt.  Co.  This  company  operates  gas 
and  electric  light  and  power  and  street  and  inter- 
urban  railways  in  Rock  Island,  Moline,  Daven- 
port, Muscatine,  Iowa  City  and  their  suburbs. 

Capitals—Authorized,  $12,500,000  6%  Cum.  1st  Pfd., 
$5,000,000  3%  Cum.  2nd.  Pfd.  and  $12,500,000  Common. 
Outstanding,  $10,181,600  1st  Pfd.  and  $6,877,300  Com- 
mon.     The    1st   Pfd.    is    redeemable   at    105    and    divs. 
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The  2nd  Pfd.  has  all  been  converted  Into  common  or  1st 
Pfd.  stock.  Voting  power  is  vested  in  common  stock 
only. 

mvidendfl. — 1st  Pfd.:  Q%  per  annum  since  issued. 
Common:  Regular  cash  divs.,  4%  per  annum,  Oct.  2, 
1»16,  to  date;  Oct.  1,  1914,  to  July  1.  1916,  none;  4%  per 
annum,  Apl.  1,  1913,  to  July  1,  1914,  inclusive.  Stock 
divs.  on  Common:  1%  April  1,  1914,  and  75%  May  18, 
1912.  Payments  on  both  classes,  Jan.,  Apl.,  July  and 
Oct.  1. 

Funded  Debt. 

(The  Company  pays  the  Federal  normal  Income  Tax.) 

$8,687,100  1st  and  Refunding  Mtge.  5s,  dated  1912; 
due  June  1,  1932.  Interest,  June  and  Dec.  1.  Issue  is 
not  limited  in  amount;  additional  bonds  issuable  to 
refund  underlying  bonds  and  for  75%  of  Pfd.  stock  of 
the  Tri-City  or  Chattanooga  companies  redeemed  or 
purchased,  75%  of  cost  of  betterments  and  additions 
and  for  75%  of  cost  of  additional  property,  providing  net 
earnings  are  1%  times  the  interest  on  all  bonds,  includ- 
ing those  to  be  issued  as  well  as  all  underlying  bonds. 
No  more  underlying  bonds  are  to  be  issued  except  that 
bonds  may  be  certified  and  immediately  deposited  under 
the  lien  of  this  mortgage,  in  which  event  an  equal 
amount  of  United  Light  &  Rys.  Refunding  Bonds  may 
be  issued.  Redeemable  at  102%  and  int.  Annual  sinking 
fund,  beginning,  1917,  2%  on  bonds  issued.  A  first  lion 
on  LaPorte  Gas  &  Electric  Co.,  Ft.  Dodge  Gas  &  Electric 
Co.,  Cedar  Rapids  Gas  Co.,  Ottumwa  Gas  Co.  and  Cadillac 
Gas  Light  Co.  They  are  additionally  secured  by  deposit 
of  the  company's  holdings  in  seven  other  constituents, 
including  those  of  Tri-City  Ry.  &  Light  Co.  &.nd  Chat- 
tanooga Gas  Co. 

11,500,000  6%  Notes,  dated  Jan.  1,  1915;  due  Jan.  1, 
1920.  Int.,  Jan.  and  July  1.  Callable  at  101  and  int. 
Authorized,  $3,000,000.  Secured  by  deposit  of  $2,000,000 
1st  and  Refunding  5s.  Beginning  with  the  year  1915 
and  each  year  thereafter,  provision  is  made  for  a  main- 
tenance and  depreciation  fund  of  not  less  than  12%%  of 
the  company's  gross  earnings.  Any  part  of  this  fund 
not  actually  expended  must  be  used  for  additions  to 
property  against  which  no  refunding  bonds  may  be 
issued. 

$2,000,000  Convertible  Debenture  6s,  dated  Nov.  1,  1916; 
due  Nov.  1,  1926.  Int.  May  and  Nov.  1.  Total  authori- 
zation not  to  exceed  75%  of  the  total  par  value  of  the 
1st  Preferred  Stock  of  the  company  outstanding  at  the 
time  of  issue.  Series  A,  Principal  amount  authorized, 
$2,000,000.  Convertible  at  the  holder's  option  after  Nov. 
1,  1918,  and  prior  to  Nov.  1,  1923,  into  the  1st  Preferred 
Stock  at  the  rate  of  11%  shares  of  stock  (par  value 
$1,126)  for  each  $1,000  par  value  of  debentures  surren- 
dered. Callable  at  102  if  called  prior  to  Nov.  1,  1921,  or 
at  101  and  int.  if  not  called  until  Nov.  1,  1921,  or  there- 
after.   Additional  debentures  if  issued  shall  not  bear  the 
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convertible  feature  above  referred  to  but  are  subject  to 
redemption  as  above.  Such  additional  debentures  may 
be  issued  only  when  net  earnin^rs  after  providing  for  in- 
terest on  all  prior  charges  are  equal  to  three  times  the 
annual  interest  requirements  on  the  debentures  then  out* 
standing  and  those  proposed  to  be  issued  as  well  as  the 
interest  on  any  unsecured  indebtedness  of  the  company. 

11,760.000  6%  Notes,  Series  A,  dated  Nov.  1,  1917;  due 
May  1,  1920.  Int.,  May  and  Nov.  1.  Authorized,  |5,000,- 
000,  later  issues  to  mature  not  earlier  than  May  1,  1920» 
and  not  later  than  Nov.  1,  1927,  at  such  rates  of  interest 
as  may  be  determined  at  time  of  issue.  Notes  of  first 
issue  to  be  exchangeable  for  notes  of  later  issue  at  option 
of  holder.  Callable  at  100  H  and  int.  Secured  by  deposit 
of  1^   times  the  face  value  of  1st  and  Refunding  5s. 

$1,250,000  7%  Notes,  Series  B,  dated  Apl.  1,  1918;  due 
Apl.  1,  1923.  Int.,  April  and  Oct.  1.  Secured  by  IH 
times  the  face  value  of  1st  and  Refunding  5s. 

$16,813,927  Underlying  divisional  Bonds  and  Preferred 
Stocks  of  controlled  properties,  are  owned  by  public. 

Earnings. — Calendar  Tears: 

SUBSIDIAfilES:  1917 

Gross  Earnings    $7,705,269 

Operating  Expenses   4.130,382 

Net  Earnings   3.574.887 

Maintenance    521. 06G 

Net    After    Maintenance 3,053.821 

Taxes.    Including    Federal 

Taxes     395.460 

Net   After  Taxes    and    Main- 

tenanre     2.658.361 

Int.    and   Divs 1,494,688 

Surplus    on    Stock    of    Subsi- 

UNITED  LT.  &  BYS.  CO. : 

.  EkurningB  Available  on   Stocks 

of  Subsidiaries   1.150.369 

DiTS.  and  Interest  Receivable  624.018 
Salaries  and  Misc.  Earnings. .      280.477 

Gross  Earnings   2,054,894 

Expenses     127.822 

Taxes.    Including  Federal....       19,451 

Net  Earnings 1,007,621 

Int.    on    1st    and    Refunding 

Bonds    434,302 

int.  on  10- Yr.  6%  Gonvertible 

Debentures     116.817 

Int  on  3  and  5-Yr.  Notes. . . .  134,447 
Int.  on  2H-Yr.  Bonds...*....  4,246 
Int.  on  Commercial  Loans....  13,237 
Bond  Discount    


Balance  ATailable  for  Diva...  1,204,571 

DiTS.  on  1st  Preferred 605,557 

DiTS.  on  2nd  Pdf 


1916 

1915 

1914 

$6,885,779 

3.491.842 

8,393.937 

432.113 

2,961,824 

$6,308,7Tr 

3.170,985 

3,137.792 

894,904 

2,742.888 

$6,166,959 

3,154,831 

8,012.128 

392,750 

2.619,378 

295,431 

261,874 

249,953 

2,666.393 
1.390.513 

2,481,514 
1.387,166 

2,369,425 
1,314.136 

1.275.880 

1,094.359 

1,055,289 

1,257.490 
489.428 
171,903 

1,079,565 
424.116 
122,511 

1,039.783 
344.294 
123,155 

1.918.821 

125.446 

21.462 

1.626.192 

117.460 

9.856 

1.507.232 

103.835 

10.780 

1,771.913 

1,498.876 

1,392,617 

403.721 

360.494 

333.034 

7,262 
135.000 

'9*2!  758 

32,654 

61,868 
5.015 

978.741 

525.789 

81,631 

•  •••••• 

109.887 
12.912 

1,193,273 
595.793 

936,784 

462,801 

63,272 

Surplus  for  Tear 599.014         597.480         421.821         410.711 
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UNITED  LT.   &  pvs    cn.  1917  1916  1915  1914 

Credit  to  Depreciation  Beserve 

from    Current    Earnings    of 

Subsidiaries     8094«1         298.354         265,520         169.391 

Maintenance*     521.066         432.113         394.903         392.750 

Total  Maintenance  and  Depre- 
ciation from  Current  Earn- 
insB    $    830,227    $    730,467    $    660.423    $   562.141 

*In  1917  the  amount  of  $925,110  is  included  in  the  gross  eamlnga  and 
operating  expenses  of  subsidiary  companies  and  represMits  inter-company 
transactions,  of  whidi  $256,523  is  for  electric  power  sold  to  subsidiazy 
railway  companies. 

Gross  Earningrs  of  subsidiaries,  year  ended  May  31, 
1918,  $8,349,715;  net,  after  Taxes  and  Maintenance. 
$2,708,690. 

Offloen. — Pres.,  Frank  T.  Hulswit;  1st  V.  P.,  Hichard 
Schaddelee;  V.  P.,  J.  F.  Porter;  V.  P.,  Treas.  and  Asst. 
Sec,  Claude  M.  Hurd;  V.  P.,  T.  J.  Weber;  Sec.  and  Asst. 
Treas.,  L.  H.  Heinke;  Asst.  Sec,  M.  E.  Armstrong;  Asst. 
Gen.  Mgr.,  B.  J.  Denman;  Asst.  to  Pres.,  F.  K.  George  and 
W.  H.  Hulswit. 

Dlrectoni. — J.  F.  Porter.  Glenn  M.  Averill,  Wm.  But- 
terworth,  Geo.  B.  Caldwell,  E.  Golden  Filer,  F.  T.  Huls- 
wit, Richard  Schaddelee,  F.  E.  Smith,  J.  G.  White. 
T.  J.  Weber,  B.  J.  Denman,  C.  M.  Hurd,  C.  H.  McNider, 
L.  P.  Hammond,  L.  H.  Heinke. 

General  Office,  Edison  Building,  Chicago. 

Operating  Headquarters,  Michigan  Trust  Building, 
Grand  Rapids,  Mich.,  and  Davenport,  la. 

Transfer  Agents,  United  Light  &  Rys.,  Office,  Chicago; 
United  Light  &  Rys.  Co.  office.  Grand  Rapids;  Guaranty 
Trust  Co.,  New  York. 

Registrars,  Illinois  Trust  &  Savings  Bank,  Chicago; 
Michigan  Trust  Co.,  Grand  Rapids;  Bankers  Trust  Co., 
New  York. 

Annual  Meeting,  Third  Wednesday  in  March,  at  Port- 
land, Me. 

No.  of  Stockholders,  3,063. 

Bangle  of  Secnrities. — To  Oct.  1,  1918: 


1st  and  Rf  d. 

Common 

1st  Pfd. 

5s,  1932 

Year 

High        Low 

High        Lqw 

High        Low 

1918 

31!4         27 

65%         59 

77%         75% 

1917 

50%          24 

78%          58% 

92              74 

1916 

56%          46% 

82              73 

91              86 

1915 

49              37 

73              68 

87              82 

1914 

87              45 

78              69 

89              86 

1913 

88%          67% 

84%          73% 

1912 

110              60 

93              82% 

B>  >  We  prepare  from  time  to  time  lists  of  especially 
desirable  investments.     Ask  for  these  lists. 
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ADVANCE-BUMBl^Y  COMPAITY. 

Incorporated  in  Indiana,  Dec.  14,^1915»  as  successor, 
after  receivers'  sale,  to  properties,  business  and  assets 
of  M.  Rumely  Company  and  Rumely  Products  Com- 
pany. Business  established  in  1853.  Manufacturers  of 
agricultural  implements,  including  threshers,  plowing 
engines,  tractors,  etc.  Principal  plant  at  La  Porte,  Ind. ; 
owns  also  plants  at  Battle  Creek,  Mich.,  and,  through 
subsidiary,  operates  plant  at  Toronto,  Canada.  This 
company  also  owns  entire  capital  stock  of  Advance- 
Rumely  Thresher  Company,  Inc.,  organized  in  New  York, 
September,  1915,  as  a  sales  company,  to  market  the  prod- 
ucts of  Advance-Rumely  Company.  Products  are  sold 
throughout  the  United  States,  Canada,  Russia  and  South 
America. 

Because  of  maturing  obligations  of  the  M.  Rumely 
Co.,  a  receiver  was  appointed  in  Jan.,  1915;  in  August  of 
the  same  year  the  present  plan  of  reorganization  was 
agreed  upon  and  shortly  thereafter  the  receivership  was 
Ufted. 

Capitals — ^Authorized  and  issued,  |12,500,000  6%  Pfd. 
(cumulative  after  Jan.  1,  1919)  and  $13,750,000  Common. 
Pfd.  is  callable  any  time  at  105  and  divs. 

Blvldends.! — ^None  to  date. 

Funded  Debt. 

(Co.  pays  Federal  normal  Income  Tax.) 

$3,263,000  6%  Debentures,  dated  Dec.  15,  1915;  due 
Dec.  1,  1925.  Int.,  June  and  Dec.  1.  Auth.,  $3,500,000. 
Callable  at  102%  and  int.  Sinking  fund,  $100,000  yearly 
for  first  five  years  and  $200,000  annually  thereafter, 
for  redemption  of  bonds.  No  additional  debentures  is- 
suable nor  mortgage  made,  nor  can  floating  debt  be  in- 
curred in  excess  of  a  sum  equal  to  amount  of  the 
authorized  debenture  issue  plus  the  difference  between 
that  amount  and  the  amount  of  debentures  outstanding, 
unless  a  mortgage  be  given  to  secure  the  debentures. 
Retired  by  sinking  fund,  $237,000.  Of  the  $3,263,000 
outstanding,  $563,465  have  been  purchased  by  the  com- 
pany and  held  in  the  treasury. 

Samlnffs — Calendar  Year: 

1917  1916 

Gross  profit  from  operations $2,101,833     $1,757,344 

Selling,  general  and  administrative 

expenses    1,703,468       1.689,941 

Net  earnings $    398,364     $      67,403 

Miscellaneous  income 317.394  420,977 

Gross  income   $    715.768     $    488.380 


"^  We  prepare  from  time  to  time  lists  of  especially 
desirable  investments.     Ask  for  these  lists. 


254 JOHN  BUBNHAM  &  CO. 

1917  1916 

Interest 165,201  204,901 

Balance  for  dividends $  550,557  $    283,479 

Earned  on  preferred 4.40%  2.27% 

Surplus  for  year 550,557  283,479 

FrevioXis   surplus    283,479        

Profit  and  loss  surplus $    834,036     $    283,479 

Balance  Sheet — January  1: 

Assets:  1918  1917  1916 

Lands,      buildings, 

machinery,  etc... ♦>  3,716,993     $3,835,068     $3,906,300 

Outside    real    estate 

acquired 113,061  114,538  101,012 

Good-will,  patents, 
designs  and  other 
intangible  values  .    14,172,305       14,172,305       14,172,305 

Securities  of  com- 
p  a  n  y  purchased 
and  held  in  treas- 
ury at  cost 563,466  

Inventories    7,281,779         6,554,938         6,121,134 

Notes  receivable,  in- 
cluding interest  ac- 
crued        3,169,443  5,624,770  7,814,633 

Accounts  receivable.  449,346  280,565  618,959 

Investm'nt  securities  1,153,505  480,005          

Cash    2,594,167  2,370,813  2,427,642 

Deferred   charges...  43,125  43,577  35,548 

Totals $33,258,091     $33,476,569     $35,197,533 

Liabilities: 

Preferred  stock $12,500,000     $12,500,000     $12,500,000 

Common  stock 13,750,000        13,750,000        13,750,000 

Debenture   debt 3,263,000         3,386,000         3,500,000 

Mortgage  on  branch 
property,  due  Oct. 
1,   1916 103,167 

Accounts  payable,  in- 
cluding accrued 
payrolls    209,057  413.039  423,604 

Royalties,  taxes,  etc., 

accrued 110,143  86,544  153;944 

Interest  accrued. .. .  50,645  59,589  16,818 

Operating  and  con- 
tingent  reserves..         851,432  305,920  

♦After  deducting  reserve  for  depreciation,  $310,813. 


->"  We  prepare  from  time  to  time  lists  of  especially 
desirable  investments.     Ask  for  these  lists. 


JOHN  BUBNHAM  &  CO. 255 

Liabilities:  1918  1917  1916 

Reserve  against  loss 
on  realization  of 
assets  taken  over 
from  reorganiza- 
tion committee  and 
other  contingen- 
cies; residual  bal- 
ance to  be  trans- 
ferred good  will 
account    tl.689.77S         2,692,999         4,750,000 

Surplus     834,036  283,478  


Totals     $33,258,091     $33,476,569     $35,197,533 

tAfter  deducting  treasury  securities  of  total  par  value 
of  $242,400. 

OAcers. — Pres.,  F.  P.  Mount;  Vice  Pres.,  J.  Abrams, 
W,  I.  Ballentine;  V.  P.  and  Sec,  A.  H.  Berger;  Treas.,  J. 
R.  Kohne;  Asst.  Compt.,  E.  M.  Thomas;  Counsel,  J.  £L 
Winn. 

Directoni. — F.  P.  Mount,  C.  E.  Elliott,  W.  E.  Taylor, 
Maurice  Fox,  F,  N.  B.  Close,  H.  H.  Wehrhane,  C.  McK. 
Lewis,  J.  W.  O'Leary,  S.  S.  Stratton,  Howard  Coonley, 
Lucius  Teter. 

Main  Office,  La  Porte,  Ind. 

Transfer  Agent,  New  York  Trust  Co. 

Registrar,  U.  S.  Mortgage  &  Trust  Co.,  New  York. 

Annual  Meeting,  Second  Monday  in  April  at  La  Porte. 

Baii|r«  of  Stock.. — To  Oct.  1,  1918: 

Common  Preferred 

Year  High  Low  High  Low 

1918  18  11  49%  25% 

1917  18%  7%  37%  19 

1916  21%  ♦ll  43  24 

1915  30  *13%  48  *25% 

*  Certificates  of  deposit. 

Old  Common  Old  Preferred 

Year  High  Low  High  Low 

1915-11  101  %  10314  2% 

Debenture  6s.  due  1925,  sold  in  1918  at  87  to  88;  1917. 
at  91%  and  in  1916  at  86  to  90. 


ASTITA   SZP&08XVES    COXPAHY,   ZITG. 

Incorporated  in  New  York,  Nov.  24,  1914.  On  April 
19,  1917,  Judge  Mayer  appointed  ex-Grov.  Benjamin  B. 
Odell  and  ex-Judge  George  C.  Holt  receivers  of  the 
company,  under  whom  the  company  was  operating  at 
the  date  of  the  issuance  of  this  manual.     Both  a  stocks 
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holders'  and  a  bondholders'  protective  committee  were 
appointed,  and  a  plan  of , readjustment  has  been  agreed 
apon.  The  company  acquired  directly,  or  through  stock 
ownership,  properties  and  plants  of  the  following  compar 
nies! 

Aetna  Powder  Company. 
Aetna  Chemical  Company  of  Maine. 
Aetna  Chemical  Company  of  Canada,  Ltd. 
Miami  Powder  Company. 
Keystone  National  Powder  Company. 
P.  K.  Brewster,  Inc. 
Jefferson  Powder  Company. 
Pluto  Powder  Company. 

60%  of  the  stock  of  Kingsley  Wood  Pulp  Company, 
of  Salisbury,  Vt 

Plants  are  owned  and  operated  at  Fayville,  111.,  Aetna, 
Ind.,  Emporium,  Mt.  Union,  Drummondville,  Silverford, 
Carnegie,  Oakdale  and  Noblestown,  Pa.,  Goes,  Ohio, 
Thebes,  111.,  Simamahonlng,  Pa.,  Kingston,  N.  Y.,  Pres- 
cott,  Ont.,  Birmingham,  Ala.,  and  Ishpeming,  Mich. 

The  company  has  large  orders  for  smokeless  powder, 
picric  acid,  tri-nitro- toluol  and  gun  cotton  from  U.  S. 
Government  and  the  Republic  of  France. 

CapltaL — Authorized,  $5,500,000  Cumulative  Pfd.  ($100 
par)  and  630,000  shares  of  common  stock  of  no  specified 
par  value.  Outstanding,  $5,322,660  Pfd.  and  628,414% 
shares  of  common.  420,000  shares  of  the  common  stock 
were  sold  at  $20  per  share  to  common  stockholders  Feb. 
15,  1916.  The  preferred  acquired  voting  power  on  June 
1,  1917,  in  accordance  with  provisions  of  certificate  of 
incorporation,  due  to  failure  to  pay  dividends  on  pre- 
ferred for  eight  (8)  consecutive  months.  Pfd.  has  no 
voting  power;  a  sinking  fund  of  i%  of  the  Pfd.  stock  is 
provided  for  each  year,  for  the  purchase  of  the  Pfd. 
stock  at  not  to  exceed  110  and  divs.  before  any  divs.  can 
be  paid  on  the  common. 

IMvidends^ — ^Preferred:  None  paid  since  Oct.  15,  1916: 
7%  per  annum,  Jan.,  Apr.,  July  and  Oct.  25,  fully  paid  to 
Oct.  25,  1916;  initial  payment,  2%%,  Apr.  25,  1915,  for  4 
months  to  Apr.  1,  1915.  Unpaid  accumulated  Pfd.  stock 
dividends  as  of  Oct.  15,  1918,  14%.  Common:  None  to 
date. 

Funded  Belit. 

(Company  does  not  pay  Federal  normal  Income  Tax.) 

$2,361,300  1st  Mtge.  6s,  dated  Nov.  30,  1914;  due  Jan. 
1,  1945.  Int.  Jan.,  Apr.,  July  and  Oct.  1.  Callable  at 
105  and  int  Authorized  and  issued,  $5,300,000.  of  which 
$2,539,700  are  in  treasury  of  company,  $399,000  are 
pledged  as  collateral  security  and  $2,361,300  are  In  hands 
of  the  public.  Additional  bonds  are  issuable  for  75% 
of  value  of  new  property.  Mortgage  requires,  commenc- 
ing July  1.  1920,  an  annual  sinking  fund  of  4%  of  all 
bonds  outstanding,   to  retire  these  bonds.     Secured  by 
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property  of  company  dnd  stock  of  certain  subsidiaries, 
as  well  as  by  lease  on  real  estate  in  Pennsylvania.  In- 
terest has  not  been  paid  since  ApL  !•  1917. 

9  Mos.  to 
Apr.  20  to       Dec.  81, 
Dec.  31. 1917        1916 

Operatin^r  Income ! . .  13,393,349     |4,321.392 

Proportion  of  loss  of  subsidiary  cos. 

after  provision  for  amortization. 

applicable   to    stock   now    owned 

by  Aetna  Explosives  Co 36,70^ 

Net  Income 3.393,349       4.358.097 

Dividends  paid  on  Pfd 288.535 

Surplus  for  the  year 3,393,349       4.069,562 

Profit  and  loss  surplus  forward. . . .    *220,424  444,632 

Total  surplus   3,613.773       4,514,194 

Appropriated    for    amortization    by 

Aetna  Explosives  Co 3,075.125       4,614,194 

Profit  and  loss  surplus 538.647        

Net  working  capital,  Dec.  31 $10,093,429     15,505.929 

*As  adjusted. 

Total  profits  for  the  year  ended  July  31,  1918,  were 
$8,828,155;  after  extraordinary  deductions,  but  before 
deducting  Federal  Taxes,  the  net  amounted  to  |3.773,184; 
total  surplus  July  31,  1918,  $4,848,822. 

Balance  Blieet^ — Dec.  31: 

Assets:  1917  1916 

Real    estate,    plants,    equipment. 

good-will,  etc $12,247,636  $11,543,152 

Investments    1.667,367  491,479 

Deposits  on  contracts,  etc 314,000  264,000 

Inventories  11,129,861  8.881,252 

Notes  and  accts.  receivable 2,431,526  2.126,131 

Casb 1,064,779  160,097 

Deferred  charges  to  operations . .  223,159  82.739 

Total $29,078,318     $23,548,850 

Liabilities: 

Common  stock $12,668,290  $  8,745.800 

Preferred  stock 5.495,900  5.495.900 

Stock  of  subsidiaries 424,361 

Funded  debt 2,224,050  2,224.800 

Notes  payable 1,924.250  2,513,265 
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Liabilities:  1917  1916 

Accounts  payable 2,492,502  8,686,379 

Accrued  liabilities 273,757  284.484 

Liability  of  estate  of  Aetna  Ex- 
plosives Co.,  Incorporated 1,448,420       

Advances  on  contracts 1,823,585  32,953 

Reserves 288,917  240,958 

Surplus 538,647       

Total .' $29,078,318     $23,548,850 

Aacalvemhip  OAcerfl^ — Receivers,  Qeo.  C.  Holt  and 
Benjamin  B.  Odell;  Gen.  Mgr.,  H.  L.  WoUenbergr;  Treas., 
P.  E.  Fen  ton;  Aud.,  J.  S.  Ogg. 

OiBLcmm. — ^Pres.,     (vacant);    Vice    Pres.    and    Treas., 
Josiah   Howard;    Sec.   and   Asst.    Treas.,   F.   E.   Fenton; 
Gen.  Mgr.,  H.  L.  Wollenberg;  Comptroller,  J.  S.  Ogg. 

Directors.^ — ^W.  H.  Coolidge,  Bradley  W.  Palmer,  Josiah 
Howard,  F.  E.  Fenton,  E.  K.  Davis,  B.  H.  Faulkiier, 
A.  C.  Blum,  F.  H.  Prince,  W.  G.  Taggrart. 

General  Office,  120  Broadway,  New  York. 

Stock  transferred  at  general  office  of  company.  New 
York. 

Registrar — Guaranty  Trust  Company,  New  York. 

Annual  Meeting — Third  Tuesday  in  March  at  Now 
York. 

Banff*  of  Stock. — To  Oct.  1,  1918: 

Common  Preferred 

Year  High  Low  High  Low 

1918  16%  6%  72  41 

1917  10%  1^  51%  14% 

1916  25%  3%  86  56% 

1915  175*  120*  79  71 

*  Old  stock. 


AKBAUGH-DOVEB  CO. 

Incorporated  in  Illinois  in  1902.  Established  in  1900. 
Does  a  large  manufacturing  business,  including  the 
production  and  sale  of  "Butterfly"  cream  separators  and 
gears.  Plant  at  Marshall  Boulevard  and  2l8t  Street, 
Chicago. 

Capital.— Authorized,  $2,000,000.  Issued,  $1,573,800. 
Stock  is  exempt  from  personal  property  taxes  when  held 
by  residents  of  Illinois. 

Dividends.— None  since  1909;  1909,  2%  9^0;  1908-05.  10% 
per  annum.  Dividend  of  1  %  was  declared  July,  1917,  to 
stockholders  of  record  Oct.  1,  1917;  this  action  was  re- 
scinded  and  a  stock  dividend   in  stock   of   the  Square 
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Turn  Tractor  Co.  was  given  instead;  par  value  of  the 
latter,  $10;  one  share  of  Square  Turn  Tractor  Co.  stock 
was  griven  for  each  share  of  Albaugh-Dover  Co.  stock 
held. 

Tnnded  Bebt. 

(Co.  pays  2  %  Federal  normal  Income  Tax.) 

1400,000  First  Mtge.  6%  10- Yr.  gold  bonds  dated  May 
1,  1917;  due  May  1,  1927.  Int.,  May  and  Nov.  1.  Re- 
deemable at  102  and  int.  Proceeds  were  used  to  retire 
real  estate  mortgage  and  6%  bonds  retired  Jan.  1,  1918. 
Auth.,  $600,000. 

Earnings. — Calendar  Years: 

1917  1916  1915  1914 

Gross    Operatinff   Profit $364,188  $351,048  $299,938  $210,914 

Other   Income    (debit)  834  3,910  4.287  9,500 

Total    Income    363,353  354.958  304.225  220,414 

Commercial  Expenses   163,727  102.408  93.465  71,132 

Interest.   Ins..   Deprec,  Etc 84,779  54,346  46,781  46,184 

Net   Operating   Profit 114,847  198,203  163,979  103.098 

Adjustments  &  Fed.  Tax  Beserve 11,749  1.559 

Total  Surplus    $569,049  $456,085  $270,320  $118,091 

OiBoem. — Pres.  and  Treas.,  6.  S.  Albaugh;  Vice  Pres., 
O.  T.  Dover;  Sec,  H.  P.  Albaugh;  Asst.  Sec.  and  Asst. 
Treas.,  F.  R.  FoUett;  Gen.  Counsel,  W.  E.  Foster. 

Blrectoni. — G.  S.  Albaugh,  O.  T.  Dover,  W.  E.  Foster, 
M.  R.  Myers,  S.  A.  Wallace,  T.  A.  Hewitt,  P.  A.  Morten- 
son,  E.  W.  Schultz,  Mrs.  R.  B.  Harter. 

Office,  Marshall  Boulevard  &  21st  St.,  Chicago. 

Stock  transferred  and  registered  at  company's  office. 

Annual  Meeting,  Last  Tuesday  in  March  at  Chicago. 

No.  of  stockholders,  approximately  1,800. 

Bangfe  of  Stock. — To  Oct.  1,  191S: 

Year  High  Low 

1918         40  18 

1917  58  40 

1916         51%  48 


AMEBICAir  BEET  SUQAB  COMFABT. 

Incorporated  in  New  Jersey,  1899,  to  manufacture 
sugar  from  beets  and  conduct  business  incidental 
thereto.  Owns  in  fee  factories  at  Oxnard  and  Chino, 
Cal. ;  Grand  Island,  Neb.;  Rocky  Ford,  Lamar  and  Las 
Animas.  Colo.,  with  an  aggregate  capacity  of  7,000  tons 
of  beets  daily.  Owns  also  27,175  acres  of  farming  lands 
adjacent  to  its  plants,  and  water  rights  and  stock  in 
Lamar,  Rocky  Ford  and  Catlin  irrigation  canals.  Owns 
entire  stock  of  Ventura  County  Railway  Company, 
running  north  and  south  through  Oxnard  and  operated 
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In  connection  with  the  Oxnard  factory.  Owns  10,220 
head  of  live  stock,  kept  more  for  production  of  manure 
than  for  market  profit.  The  company  is  now  extracting 
potash,  ammonia  and  other  chemicals  from  Steffens 
water,  which  formerly  was  thrown  away,  on  which  the 
company  expects  to  realize  over  $125,000  a  year. 

Capital. — ^Authorized  and  issued,  $5,000,000  6%  Non- 
cumulative  Pfd.  and  $15,000,000  Common.  Pfd.  has 
preference  as  to  divs.  and  assets.    No  bonded  debt. 

Dividends. — ^Pfd.:  6%  per  annum,  Jan.,  Apl.,  July  and 
Oct.  1,  from  Oct.  1,  1899,  to  date.  Common:  Regrular 
rate:  S%  per  annum,  Jan.,  ApL,  July  and  Oct.  31,  from 
April  30,  1917,  to  date;  6%  from  April  29,  1916,  to  Jan. 
31,  1917,  inclusive;  none  paid  from  Nov.  15,  1912,  until 
April  29,  1916;  Nov.  16,  1911.  to  Nov.  15,  1912,  b%  per 
annum.  Extra  cash  dividend  of  $12  per  share  paid  Mch. 
1,  1917. 

Samliiffv. — ^Years  Ended  March  31: 

1918     1917      1916      1915     1914 

Beet    Aer*ftffe 

Planted    68,121  78.308  60,005         52.432         65,320 

Cfross  Suffar  Sales. $12,684,368  $14,971,116  $10,479,293  $8,304,423  $8,083,696 
Exp.,      Int.      and 

Rentals*     10.117.076      9,206,547      7,519,616    6.8n.645    7.566.269 

Net    Earnings    2.467,291       5.764,569      2.959,677     1.426,778        517,427 

Other   Income    ....        667,897         362,109         215,154        174,864       126,678 

Total  Income   3.135.188      6.126.677      3.174.831     1.601,642       644,105 

Prd.     Dividendfl...        300,000  300,000  300,000        300.000        800.000 

Com.    Dividends    ..     1,200.000      3.000.000         900.000       

Retirement    of    Las 

Animas  Sugar  Ooi. 

Bonds     810,042       ...» 

Purchase  of  Biver- 

side  Lands,  La- 
mar,   Ck>lo 328.233       

Appropriation    for 

Depreciation  ....  1,247,550  1,243.697  729,641  176.989  192,030 
Surplus    for    year..$      387.638  $  1,254.747  >      435.147  $1,124,654  >    152,074 

*Includefl  cost  of  sugar,  selling  expenses,  interest,  taxes,  etc. 

Offlcenig — Chairman  of  Board  and  Pres.,  H.  Rieman 
Duval;  V.  P.,  Robert  Oxnard  and  H.  T.  Oxnard;  Sec.  and 
Treas.,  C.  C.  Duprat;  Aud.,  Elisha  Gee. 

Blrectom. — H.  R.  Duval,  F.  Q.  Brown,  Kalman  Haas, 
J.  Horace  Harding,  Edwin  M.  Bulkley,  C.  J.  Peabody, 
H.  T.  Oxnard,  Robert  Oxnard,  R.  W.  Leigh,  W.  F.  Mor- 
gan. 

Head  Office,  32  Nassau  Street,  New  York. 

Corporate  Office,  15  Exchange  Place,  Jersey  City,  N.  J. 

Transfer  Agent — Registrar  &  Transfer  Company,  Jer- 
sey City,  N.  J. 

Registrar — Guaranty  Trust  Company,  New  York. 

Annual  Meeting — Fourth  Tuesday  in  May  at  Jersey 
City. 
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Bangle  of  Stock. — To  Oct.  1,  1918: 

Common 

Preferred 

Year 

High            Low 

High 

Low 

1918 

84                   64 

91% 

82 

1917 

102%               63 

98 

78% 

1916 

108%              61% 
72%               33% 

102 

93 

1915 

95 

80 

1914 

33%               19 

80 

66 

1913 

50%               19% 

86 

65 

1912 

77                   46% 

101% 

90 

1911 

59%               39% 

101 

92 

1910 

47%               24 

96%, 

89 

1909-07 

49%                 7% 

98 

65 

AXSBZGAV  CHIC&B   CO. 

Incorporated  in  N.  J.  in  1899.     Owns  following  chew- 
iBg  gum  concerns: 

J.  Primley,  Chicago. 

Beeman  Chemical  Co.,  Cleveland,  O. 

Adams  &  Sons  Co.»  Brooklyn,  N.  Y. 

Sen-Sen  Chiclet  Co.,  Rochester,  N.  Y..  etc. 

W.  J.  White  &  Sons,  Cleveland,  O. 

Kisme  Gum  Co.,  Louisville,  Ky. 

S.  T.  Britten  &  Co.,  Toronto,  Ont. 

Company  also  owns  3,000,000  acres  of  chicle-producing 
land  in  Mexico  under  cultivation  and  operates  factories 
at  Cleveland,  Chicago,  Long  Island  City,  San  Francisco, 
Kansas  City,  Portland,  Me.,  and  Rochester,  N.  Y.,  as  well 
as  in  Canada  and  England.  On  January  2,  1917,  the 
Sterling  Gum  Co.  was  dissolved  and  the  assets  of  the 
company  acquired  by  the  American  Chicle  Co.  for 
$700,000. 

Capital. — Authorized  and  issued,  $3,000,000  6%  Cum. 
Pfd.  and  $8,000,000  Common. 

Dividends. — Pfd.:  6%  per  annum,  Jan.,  Apl.,  July  and 
Oct.  1,  fully  paid  to  date,  from  Oct.  1899.  Common: 
The  only  dividend  paid  since  Sept.,  1915,  was  1%%  paid 
Jan.  20,  1916;  1915,  11%%;  1914,  20%;  1913-03,  18%  per 
annum;  1902,  11%;  1901.  8%;  1900,  9%;  1899,  1%%. 

Punded  Bebt. 

(Company  does  not  assume  Federal  Income  Tax.) 

$2,227,000  Sen-Sen  Chiclet  Co.  6s;  dated  June  14,  1909; 
due  June  14,  1929.  Interest.  June  and  Dec.  1.  Auth. 
and  issued,  $2,700,000,  of  which  $473,000  redeemed  by 
sinking  fund,  which  consists  of  $50,000  annually  since 
May  1.  1910,  to  retire  bonds  at  not  over  107%  and  int., 
at  which  bonds  are  callable.  Secured  by  all  assets  of 
Sen-Sen  Chiclet  Co.  and  its  subsidiaries.  Assumed  by 
American  Chicle  Co. 


■^  We  prepare  from  time  to  time  lists  of  especially 
clesirable  investments.     Ask  for  thestf  lists. 
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Samlagw. — Calendar  Tears: 

1917      1916      1915 

Gross  Profits ♦$1,092,713  $727,527  |548,934 

Bond  Interest 177,272  134,776  136,165 

Dividends  on  Pfd 180,000  180,000  180,000 

Dividends  on  Com 120,000  920,000 

Depreciation 234,404  25,305      

Surplus  for  Year 1411,498  267,445  1686.231 

Total  Surplus $710,544  $299,046  $130,409 

1914  1913 

Gross  Profits    $1,638,063  $1,591,793 

Dividends  on  Preferred 180,000  180,000 

Dividends  on  Common 1,380,000  1,080,000 

Bond   Interest    55,075  

Surplus   for  Year 22,988  331,793 

Total  Surplus $821,325  $4,302,326 

♦Includes  other  income  of  $26,555. 
fAfter  deducting  $89,539  written  off. 
^Deficit. 

Officers. — Pros.,  Darwin  R.  James,  Jr.;  Vice  Pres., 
Walter  Bauer,  J.  F.  Bresnaham;  Sec,  M.  D.  Bromberg; 
Treas..  Ernest  Willvonseder;  Asst  Sec,  J.  F.  Adams; 
Asst.  Treas.,  A.  A.  Maslerson. 

Directors. — Thos.  Adams,  Chairman;  J.  D.  Adams,  D. 
R.  James.  Jr.,  Walter  S  Primley,  W.  S.  Hayden,  S.  B. 
Adams,  H.  M.  Adams,  G.  H.  Worthington.  A.  P.  Leigh- 
ton. 

Main  Ofllce,  19  West  44th  St.,  New  York. 

Transfer  Agent,  Registrar  &  Transfer  Co..  New  York. 

Registrar,  U.  S.  Mortgage  &  Trust  Co.,  New  York. 

Annual  Meeting,  Third  Tuesday  in  February  at  Jersey 
City. 

Baare  of  Stocks.~To  Oct.  1,  1918: 

Common  Preferred 

Year  High  Low  High  Low 

1918  47  31%  67  59^6 

1917  72  34  87  61 

1916  85  38V^  98%  68% 

1915  193%  74  98%  80 

1914  215  158  102%  94% 

1913  212  196  101%  95% 

1912  235  212  108  100 

1911  290  200  109  100 

1910  235  210  106  97 

1909  235  182  106%  100 

1908  205  135  100  86 

1907  200  126  102%  80 

1906-04  201  88  110  78 

^  >   We  prepare  ^om  time  to  time  lists  of  es] 
desirable  investments.     Ask  for  these  lists. 
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AXSBZOAir  rOBK  ft  HOB  COMPAITY. 

Incorporated  in  Ohio,  1910,  succeedingr  N.  J.  corporation 
of  same  name,  incorporated  in  1902.  Manufactures  about 
60%  of  the  country's  output  of  such  tools  as  forks,  hoes 
and  other  farmers'  hand  implements.  Owns  and  operates 
plants  at: 

Ashtabula,  Ohio.  Jackson,  Mich. 

Geneva,  Ohio.  Harriman,  Tenn. 

Wallingford,  Vt.  Memphis,  Tenn. 

St.  Johnsbury,  Vt.  North  Gira^d,  Pa. 

Ft.  Madison,  la.  Philadelphia,  Pa. 

Binghamton,  N.  Y. 

Capital.— Auth.,  $2,000,000  7%  Cum.  Pfd.  and  $4,000,000 
Common.  Outstandiner.  $2,000,000  preferred  and  $3,894,- 
400  common. 

Divide]ids.-^Pf d. :  7%  per  annum,  Apl.  and  Oct.  15, 
fully  paid  to  date.  Common:  Regular  div.  rate,  6  %  per 
annum,  Mch.,  June,  Sept.  and  Dec.  15,  from  1910  to  date; 
an  extra  div.  of  2  %  was  paid  May  15,  1917.  The  N.  J, 
corporation  up  to  1910  paid  7  %  on  Pfd.  and  4  %  on  its 
Common  stock.  Books  close  on  the  5th  of  month  divi- 
dends are  payable. 

Earnings. — Not  reported. 

Balanca  Bhe«t. 

July  June  80,      June  30, 

Assets  1917  1913  1912 

Property  Account $4,500,000  $4,300,379  $4,292,548 

Investments    778,000  810,300  811,654 

Inventories    1,766,750  1,575,175  1,588,812 

Accts.  and  Notes  Receiv..       436,411  278,143  160,281 

Cash    108,986  351,851  108.721 

Total $7,590,149  $7,315,848  $6,962,019 

Liabilities: 

Common   Stock    $3,894,400  $3,894,400  $3,894,400 

Preferred  Stock 2,000,000  2,300,000     2,300,000 

Notes  and  Accts.  Payable      419,665  146,848        141.355 

Guarantee  Account 25,000  10.000          15,000 

Preferred  Div.  Fund 138,916          80,500 

Surplus     1,261,083  825,684         530,764 

Total $7,590,149  $7,315,848  $6,962,019 

No  balance  sheet  given  for  1914  to  1916. 

Offloera. — Chairman  of  Board,  F.  S.  Kretsinger:  Pres., 
W.  H.  Cowdery;  Vice  Pres.,  P.  H.  Withington,  T.  H.  Rus- 
sell. W.  C.  Mason;  Treas.,  G.  B.  Durell;  Sec.  and  Pur- 
chasing Agt.,  E.  D.  Lowell. 

Directors. — F.  S.  Kretsinger,  W.  H.  Cowdery,  P.  H. 
Withington,  B.  D.  Lowell,  T.  H.  Russell,  W.  F.  Andrews, 
T.  T.  Hitch,  W.  C.  Mason,  H.  G.  Ely,  H.  L.  Durell,  E.  N. 
Abbott.  Winthrop  Withington. 

TELEPHONE    RANDOLPH    3446 


264 JOHN  BUBNHAM  &  CX). 

Main  Office,   Swetland  Bldg.,  Cleveland,   Ohio;   Office, 
Kohl  Bldg.,  San  Francisco,  Cal. 

Transfer   Agent    and    Registrar,    Citizens    Savings    ^ 
Trust  Co.,   Cleveland. 

Annual  Meeting,  Second  Tuesday  in  August  at  Cleve- 
land. 

Baaire  of  Stock — To  Oct.  1,  1918: 


Common 

Preferred 

Year 

High            Low 

High 

Low 

1918 

105%            103 

115 

111 

1917 

130               112% 

130% 

115 

1916 

114                103 

127% 

118% 

1915 

113                110 

120% 

120 

1914 

120%            110 

120% 

118 

1913 

120%            111 

127 

120 

1912 

126                119% 

130 

125% 

1911 

143                107% 

127% 

124% 

1910 

145                   96 

125 

120 

1909 

95%               90 

118% 

110 

1908-05 

95                  44 

120 

100 

AUSBICAS  HOaOHY   CO. 

* 

Incorporated  in  N.  J.,  1902.  A  consolidation  of:  Indi. 
anapolis  Hominy  Mills;  Cerealine  Mfg.  Co.,  Indianapolis; 
The  Hudnut  Co.,  St.  Joseph,  Mo.,  Mt.  Vernon  and  Terra 
Haute,  Ind.;  Pratt  Cereal  Mill  Co.,  Decatur,  111.;  M.  M. 
Wright  Co.,  Danville,  111.;  Miami  Maize  Co.,  Toledo,  O.; 
Hamburg  (la.)  Milling  Co.  and  Shellabarger  Mill  and 
Elevator  Co.,   Decatur,  111. 

Capital. — Auth.,  $1,250,000  6%  Cum.  Pfd.  and  J 2,5 00,- 
000  Common.  Issued,  $1,163,500  Pfd.  and  $27347,500 
Common. 

Bivldends. — ^Pfd.:  6%  per  annum,  paid  in  full  to  date. 
Common:  Regular  rate:  4  %  per  annum,  Nov.  1,  1912,  to 
date;  1  %  June  1.  1912;  1911,  2  %.  Extra  div.  on  the  Com- 
mon; 2%,  Nov.  1,  1917.  Both  classes  payable  Feb.,  May, 
Aug.  and  Nov.  1. 

Funded  Bebt. 

(The  Company  does  not  assume  Federal  Income  Tax.) 

S376,500  1st  Mtge.  5s,  dated  Mch.  1,  1902:  due  Mch.  1. 
1927.  Interest  Mch.  and  Sept.  1.  Auth.,  $1,260,000,  of 
which  $450,000  in  treasury  and  $423,500  retired  by  sink- 
ing fund  at  rate  of  $25,000  of  bonds  yearly. 

Earnings. — Not  reported. 

01Bc«m. — ^Pres.,  Hervey  Bates,  Jr.;  V.  P.,  Ernest  Knef. 
ler;  Sec.  and  Treas.,  J.  E.  Richards. 

Directors. — Hervey  Bates,  Hervey  Bates,  Jr.,  Joy  Mor- 
ton, Ernest  Knefler,  C.  D.  Langhorne,  F.  W.  Lewis,  O, 
B.  Gorin,  I.  E.  Knisely.  F.  B.  Theiss,  R.  G.  Jenckes,  G.  M. 
Wright,  W.  J.  Wright,  T.  T.  Gaff,  Miles  T.  Watts,  B.  Q. 
Hudnut. 

Office.  Indianapolis.  Ind. 
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Transfer  Afrent — Merchants'  Loan  &  Trust  Co.,  Chi- 
cago. 

Registrar,  Registrar  &  Transfer  Co.,  Jersey  City,  N.  J. 
Annual  Meeting — First  Tuesday  In  Dec.  at  Jersey  City. 


Range  of  Secnritles.^ — ' 

ro  Oct.  1.  1918: 

Common 

Preferred 

Tear 

High 

Low 

High            Low 

1918 

55 

50 

78                  74% 

1917 

51 

41% 

78                  72 

1916 

45 

40% 
33% 

81                  72% 

1915 

44 

80%              73% 

1914 

51 

42% 

81%              78 

1913 

57 

48 

85                  77 

1912 

56% 

36 

87                  83 

1911 

42% 

36% 
16% 

86                  81 

1910 

21% 

76                  75% 

1909 

83                  79 

t  5s, 

1927, 

sold  at  89  to  96%  in  1911-15. 

TKS  ABCEBZOAV  &AUND&T  MAORZHSBT  CO. 

Incorporated  in  Ohio,  1909,  acquiring  American  Laun- 
dry Machinery  Mfg.  Co.,  a  N.  J.  corporation.  The  latter 
acquired  plants  at  Cincinnati,  Chicago,  Philadelphia, 
Columbia,  Pa.,  and  Rochester,  N.  Y.  Salesrooms  are 
maintained  at  Chicago,  Cincinnati,  San  Francisco  and 
New  York.    Capacity,  $5,000,000  per  annum. 

OapltaL — ^Authorized,  |2,000,000  7%  Cum.  Pfd.  and 
$6,000,000  Common.  Outstanding:  $1,929,557  Pfd.  and 
$5,544,342  Common.  Pfd.  is  callable  at  125  and  divs.  on 
July  1  of  every  fifth  year  after  July  1,  1912.  No  bonded 
debt. 

DIvldAXids. — Pfd.:  7%  per  annum,  Jan.,  April,  July  and 
Oct.  15,  since  organization.  Common:  Regular  rate,  Z% 
per  annum,  payable  1%%  each  June  and  Dec.  5,  1917  to 
Dec.  5,  1918,  inclusive;  1902  to  1916,  2%  per  annum. 
Extra  div.  on  the  common,  1%  Sept.  20,  1918. 

Samings. — Calendar  Tears:  None  recently  reported; 
1913,  $444,798;  1912,  $464,670;  1911,  $420,777. 

OAcevSi — ^Pres.,  R.  M.  Burton;  V.  P.  and  Gen.  Mgr., 
Adam  Kreuter;  V.  P.,  T.  D.  Webb;  V.  P.  and  Sec,  E.  B. 
Stanley;  Treas.,  L.  S.  Smith;  Asst.  Treas.,  H.  A.  Winans; 
Purchasing  Agent,  J.  W.  Kinney;  Aud.,  C.  A.  Piercy. 

DireetOTB. — R.  M.  Burton,  L.  S.  Smith,  E.  B.  Stanley, 
Adam  Kreuter,  E.  F.  Underhill.  T.  D.  Webb. 

General  Office,  Cincinnati,  Ohio. 

Chicago  Office,  208  West  Monroe  Street. 

Transfer  Agent  and  Registrar.— Central  Trust  Co., 
Cincinnati. 

"3  >■  We  prepare  from  time  to  time  lists  of  especially 
desirable  investments*     Ask  for  these  lists. 
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Annual  Meeting. — Second  Tuesday  in  February  at  Cin- 
cinnati. 

Baaire  of  Btooks. — To  Oct.  1.  1918: 


Common 

Pref< 

jrred 

Year 

High            Low 

High 

Low 

1918 

55  .               48 

112% 

102 

1917 

57%              42% 

122% 
122% 

107% 

1916 

57%             39% 

112 

1915 

40                  29 

112% 

102% 

1914 

31                  27 

105 

102% 

1913 

31                  29 

107 

101 

1912 

36                  30 

107% 
109% 

101% 

1911 

39                  29% 

102 

AMSBXCAV  BABXATOB  OOMPAinr. 

Incorporated  in  New  Jersey,  1899,  succeeding  Illinois 
corporation  of  same  name,  organized  1891.  Acquired, 
besides  plants  of  original  company,  the  radiator  depart- 
ment of  Titusville  (Pa.)  Iron  Works  and  entire  busmess 
of  St.  Louis  Radiator  &  Manufacturing  Company,  Stand- 
ard Radiator  Manufacturing  Company,  Buffalo,  and  M. 
Steele  Company,  Springfield,  Ohio.  Owns  other  plants 
at  Buffalo,  Detroit,  Bremen  (Ind.),  Bayonne  (N.  J.), 
Birmingham  (Ala.),  Litchfield  (111.),  Kansas  City  (Mo.), 
and  has,  through  separate  organizations,  manufacturing 
plants  in  Canada,  Germany,  Prance,  England,  Italy  ana 
Austria.  Owns  warehouses  in  many  cities  and  conducts 
a  large  number  of  selling  agencies  in  United  States, 
Canada  and  abroad.  Employees  own  nearly  20  %  of  the 
capital  stock. 

Capital.— Auth.,  $3,000,000  7%  Cum.  Pfd.  and  $22,000,- 
000  Common.  Issued,  $3,000,000  Pfd.  and  $12,278,400 
Common.  On  March  7,  1917,  the  authorized  common 
stock  was  increased  from  $9,000,000  to  $22,000,000.  (See 
dividends.)     No  bonded  debt. 

DlTldenda^ — Pfd.:  7%  per  annum  since  May  15,  1899, 
payable  Feb.,  May,  Aug.  and  Nov.  15.  Common:  Present 
regular  rate,  12%  per  annum,  Mch.,  June,  Sept.  and  Dec. 
31,  while  4%  extra  dividend  was  paid  inU.  S.  2nd  Liberty 
bonds  and  Thrift  Stamps,  Mch.  30.  1918.  Total  cash  divi- 
dends have  been  paid  other  years  as  follows:  1917,  12  % 
regular  and  1  %  Red  Cross  dividend  paid  June  30; 
1916-15,  16  %  per  annum;  1914,  9%  %  regular  and  2  % 
extra;  1913-10,  8  %  regular  and  2  %  extra  per  annum; 
1909,  6  %  regular  and  2  %  extra;  1908-07,  4  %  regular  and 
2%  extra  per  annum;  1906-05,  i%  per  annum;  1904,  Ini- 
tial payment  Dec.  31,  1%.  Stock  dividends  paid  as  below: 
May  15,  1917,  50%;  1914-12,  10%  per  annum,  paid  Mch.  31. 
No  dividend  was  paid  on  the  common  stock  for  the  first 
six  years  of  business  by  this  Company. 
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Baraings— Years  Ended  Jan.  81: 

1918  1917  191«  19U 

Tradlnc  Profits   $3.2«1.871*  $2,604,068  |2,S64.9S9  tS.289.078 

Dit.  on  Pfd.   (7%)....      210.000  210.000  210,000  210.000 

Caah  Div.  on  Common.  1.596,192  1.309.696  1.S09.696  911.580 

Bidance.     Surplus 1.455.679  1.0B4.372  845,257  1.167.495 

Previous  Surplus  9.057.215  7.972.843  7.127.586  6.704.190 

Total    10,512.893  9.057.215  7.972.843  7.871.686 

Com.  DiT.  in  Stock....  4.092,800  744.100 

Total  Surplus  Jan.  31.. 86.420.098  $9,057,215  $7,972,843  $7,127,586 

'After  deducting  $1,000,000.  estimated  Federal  Tixes. 

Profits  of  foreign  subsidiaries  are  not  included  above, 
as  such  profits,  amounting  in  the  year  ended  Jan.  31, 
1918,  $952,557,  after  taxes  in  all  countries,  and  up  to  that 
date  surplus  of  these  companies  aggregating:  $8,517,493 
have  been  used  in  extension  of  the  business.  Total  sur- 
plus, including  all  subsidiaries,  $14,937,567,  Jan.  31,  1918. 

OHIoen^ — ^Pres.,  C.  M.  WooUey;  1st  V.  P.,  C.  H.  Hodges; 
2nd  V.  P.,  Clarence  Carpenter;  V.  P.  in  Charge  Sales, 
Charles  K.  Foster;  V.  P.  and  Treas.,  William  H.  Hill; 
V.  P.  in  Charge  Mfg.,  A.  A.  Landon;  V.  P.  in  Charge 
Advertising.  Louis  Bruch;  Sec,  R.  J.  Hamilton;  Asst. 
Treas.,  M.  J.  Beirn. 

Dlveoton^ — ^Alfred  Cowles,  James  B.  Forgan,  C.  K. 
Foster,  W.  -H.  Hill,  C.  M.  Parker,  F.  M.  Peters,  C.  M. 
WooUey,  C.  H.  Hodges,  W.  S.  Russel,  Charles  Stinchfield, 
J.  L.  McKinney,  Henry  Bond,  Clarence  Carpenter,  Archer 
A.  Landon,  Geo.  Pick. 

General  Office — 816  South  Michigan  Ave.,  Chicago. 

Corporate  Office,  East  Orange,  N.  J. 

Transfer  Agent — Northern  Trust  Company,  Chicago. 

Registrar — Illinois  Trust  &  Savings  Bank,  Chicago. 

Annual  Meeting — First  Wednesday  in  March  at  East 
Orange,  N.  J. 

Sanire  of  Stocln^ — To  Oct.  1.  1918: 


Common 

Preferred 

Tear 

High     Low 

High     Low 

1918 

265      235 

128%     115 

1917 

445       250 

137       131 

1916 

425      385 

136%     132 

1915 

390       345 

138       130% 

1914 

440       890 

134%     123 

1913 

600       400 

135       123 

1912 

500      325 

135       130 

1911 

304       265 

133       126% 

1910 

260%     240 

135       126 

1909 

225^     200 

132       126 

1908 

200       125 

128%     116 

1907 

140%     120 

130       112 

1906-05 

130       76 

136       115 

1904-00 

79%      30 

125%      98 
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Incorporated  in  New  Jersey  in  1899.  Owns  and  oper- 
Utes,  as  operating:  and  holding  company,  shipbuildingr 
plants  and  dry  docks  at  Cleveland,  Chicagro,  Milwaukee, 
Lorain  (Ohio),  Detroit,  West  Superior,  Wyandotte,  Mich., 
and  Buffalo.  This  company  formerly  controlled  the* 
Western  Dry  Dock  &  Shipbuilding  Co.,  Ltd.,  of  Port 
Arthur,  Ont.,  but  in  November,  1916,  its  holdings  in  that 
company  were  purchased  by  John  Burnham,  of  Chicagro, 
and  James  Whalen,  of  Port  Arthur,  and  subsequently 
refinanced  under  the  name  of  Port  Arthur  Shipbuilding 
Co.,  Ltd. 

Capitals-— Authorized,  $15,000,000  each  of  7%  non- 
cumulative  Pfd.  and  of  Common.  Issued,  $7,900,000  Pfd. 
and  $7,600,000  Common.  The  company  has  no  funded 
debt. 

DiTideadSii — ^Pfd.:  1%  per  annum,  Feb.,  May.  Aug.  and 
Nov.  1;  fully  paid  to  Oct.  15,  1918.  inclusive,  and  declared 
quarterly  up  to  and  including  July  15,  1919;  regular  rate 
>aid  from  Apl.  15,  1916,  to  date  and  3^%  extra  paid 
Aug.  15,  1916;  none,  Jan.  15,  1914,  to  Apl.  15,  1916; 
7  %  per  annum,  from  July,  1899,  to  Jan.  15,  1914.  Com- 
mon: Regular  rate,  7  %  per  annum,  Feb.,  May,  Aug.  and 
Nov.  1,  from  Feb.  1,  1918,  to  date;  1917,  4%  %;  1916-1912, 
none;  1911,  8%;  1910,  4%;  1909,  nil;  1908-07,  6%  per 
annum;  1906,  4%;  1905,  none;  1904,  1%;  1903,  3%. 
Extra  divs.  on  Common:  Nov.  1,  1918,  10%  in  U.  S.  Lib- 
erty Z%%  Bonds  (taken  with  accrued  interest  as  equiva- 
lent to  par);  Aug.  1,  1918,  5%  in  3%%  Liberty  Loan 
Bonds  (taken  with  accrued  interest  as  equivalent  to  par) ; 
Feb.  and  May  1.  1918,  2%%  each;  July  20,  1917,  4%.  in- 
cluding a  "Red  Cross"  div.  of  1%. 

OHLe^rm^ — Pres.,  M.  E.  Farr;  1st  Vice  Pres.,  James  E. 
Davidson;  2nd  Vice  Pres.  and  Sec,  Ora  J.  Fish;  3rd  V.  P, 
and  Operating  Mgr..  Alfred  G.  Smith;  4th  Vice  Pres., 
H.  F.  Gerhauser;  Compt.,  Arthur  G.  Potter;  Treas.  and 
Asst.  Sec,  John  S.  Gorman;  Asst.  Treas.,  H.  F.  Pank- 
hurst;  Gen.  Counsel,  H.  A.  Kelley. 

Ezeontlve  Commilteei^ — It,  M.  Bowers,  Morrell  W. 
Gaines,  James  E.  Davidson.  G.  A.  Tomlinson,  M.  K  Farr, 
Robert  L.  Ireland,  H.  H.  Porter. 

Dlxectoniri — Kellogg  Fairbank,  Hugh  McBirney  John- 
ston, H.  H.  Porter,  Robert  L.  Ireland,  Samuel  Mather. 
David  Z.  Norton,  A.  G.  Smith,  J.  H.  Wade,  Jr.,  Morrell  W. 
Gaines,  R.  G.  Hutchins,  Jr.,  M.  E.  Farr,  L.  M.  Bowers. 
G.  A.  Tomlinson,  Starr  J.  Murphy,  James  E.  Davidson. 

General  Offices,  Cleveland  Ohio. 

Transfer  Agents,  Northern  Trust  Company,  Chicago; 
Columbia  Trust  Company,  New  York;  Citizens  Savinsrs 
&  Trust  Company,  Cleveland,  Ohio. 

Registrars  of  Stock,  First  Trust  &  Savings  Bank,  Chi- 
cago; Equitable  Trust  Company  of  New  York;  First 
Trust  &  Savings  Company,  Cleveland,  Ohio. 
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SamJncr*^ — ^Years  Ended  June  30: 

1918  1917 
Net  Earnings  of  all  properties 
after  deducting  manufactur- 
ing  expenses    $16,206,662             $4,866,012 

Other  Income: 
Dividends  from  outside  invest- 
ments and  int.  earned 414,181  188,891 

Front  on  securities  sold; 3,543  527,300 

Miscellaneous 442,806  35,781 

Total    Income    $17,067,191  $5,617,985 

Deduct: 

Administration  and  Gen'l  ESx- 
penses;  Gen'l  OfHce  Exp.,  in- 
cluding traveling  and  legal 
exp.,  salaries,  insurance,  etc.     1,931,641  424,310 

State,  County  and  Misc.  Taxes        207,924  150,110 

Federal    Taxes    in    excess    of 

previous  appropriation 1,736,240  122,308 

Depreciation   693,847  603,040 

Maintenance      Machinery, 

Equipment,  etc 1,723.459  750,871 

Special   allowance   for   excess 

profits   taxes,   etc 4,000,000  400,001 

Amortization  of  permanent  as- 
sets to  pre-war  value 147,815  • 

Int.  on  bonds  and  notes 19,301 

Net  Income  for  year $  6,626,266  $3,148,040 

Previous  Surplus  5,147,664  3,361.024 

Total $11,773,830  $6,509,064 

Pfd.  Divs (7%)  553,000(10%%)  829,500 

Common  Divs (16%%)  1,273,000        (7%)  532,000 

Net  Surplus  June  30 $  9,947,830  $5,147,564 

E2arnings  for  Previous  Years  Ended  June  30: 

1916  1915  1914  1913 

Net  Earnings. $1,267,585  $  175,770  $  712,062  $  849,874 
Depreciation, 

I^aintenance 

and  Reserve      688,278        170,364          432,757  243,400 

Pfd.    Divs....       276,500      276,500  553,000 

Surp.  for  Yr..       302,807             5,406               2,805  53,474 

Total    Surp... $3,361,024  $2,971,235*  $5,441,235  $6,561,366 

•  Reduction  in  surplus  account  caused  by  adjustments 
of  property  and  good-will  accounts. 

The  income  for  the  year  ended  June  30,  1918,  are  said 
to  aggregate  $13,000,000,  leaving  a  balance  of  $6,500,000 
applicable  to  common  stock. 

M  >  We  prepare  from  time  to  time  lists  of  especially 
desiraUe  investments.     Ask  for  these  lists. 
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Annual  Meeting,  Second  Wednes.day  in  October  at  Jer- 
sey City. 

Ba&flro  of  Stocks* — To  Oct.  1,  1918: 


Common 

Preferred 

Year 

High                 Low 

High 

Lew 

1918 

144%                   86% 

93% 

83 

1917 

95%                   59 

96 

86% 

1916 

72                       33 

97 

75% 

1915 

48%                   25 

84% 

65 

1914 

44                        29 

92 

75 

1913 

56                        28 

103% 

78 

1912 

61                       45 

106% 

100 

1911 

79                       47% 

113 

103 

1910 

85                        72 

112 

107 

1909 

81%                   54 

112 

101 

1908 

63                       37 

107 

91 

1907 

82                      30 

110 

85 

1906-02 

81%                   18 

110 

81% 

AUCERICAN  8TOVS  CO. 

Incorporated  in  New  Jersey,  Dec".,  1901.  A  consolida- 
tion of  the  following: 

G.  M.  Claris  &  Co.,  Chicago. 

Schneider  &  Trenkamp  Co.,  Cleveland,  Ohio. 

Standard  Lighting  Co.,  Cleveland. 

Dangler  Stove  &  Mfg.  Co.,  Cleveland. 

National  Vapor  Stove  Mfg.  Co.,  Lorain,  Ohio. 

Monarch  Stove  &  Mfg.  Co.,  Mansfield,  Ohio. 

Twin  Burner  Vapor  Stove  Co.,  St.  Louis,  Mo. 

Manufactures  gas,  oil  and  gasoline  stoves,  coal  and 
wood  steel  ranges. 

Capital — Authorized,  $10,000,000;  outstanding,  $6,895,- 
900.  The  authorized  capital  stock  was  increased  from 
$5,000,000  to  $7,000,000  on  Oct.  1,  1912,  and  $1,000,000  of 
the  new  stock  was  issued  as  a  stock  dividend  of  20%  and 
again  increased  to  $10,000,000  Nov.  1,  1917. 

DiTidendB — Cash  dividends:  9%  paid  Sept.  21.  1918; 
7%  per  annum,  paid  annually,  usually  in  September, 
from  1910  to  1917^  inclusive;  1903-09,  6%  per  annum; 
1902,  5%.  A  stock  div.  of  20%  was  paid  Oct.  1,  1912. 
New  stock  has  also  been  issued  from  time  to  time. 

Earning* — Not  reported. 

Offlcen — Pres.,  Chas.  A.  Stockstrom;  1st  Vice  Pres.,  G. 
M.  Clark;  2nd  Vice  Pres.,  F.  L.  Alcott;  3rd  Vice  Pres.,  E. 
H.  Stockstrom;  Treas.,  Q.  P.  Fiske;  Sec,  Louis  Stock- 
strom. 

Directors — G.  M.  Clark,  C.  A.  Stockstrom,  F.  L.  Alcott, 
B.  H.  Stockstrom,  G.  F.  Fiske,  D.  E.  Dangler,"  Robt.  K. 
Clark,  A.  F.  Millikan,  W.  J.  Hoven,  M.  A.  Possons,  Irvin 
W.  Peffly,  John  G.  Way,  H.  M.  Molder,  H.  C.  Fritz,  Louis 
Stockstrom,  Thos.  Rath,  John  Ringen. 

Office,  St.  Louis,  Mo. 


~^  We  prepare  from  time  to  time  lists  of  especially 
'sirable  inyestments.     Ask  for  these  lists. 
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Transfer  Agent  and  Registrar,  Lincoln  Trust  Co.«  St. 
Louis,  Mo. 

Annual  Meeting,  First  Tuesday  in  September  at  Jersey 

s'lty,  N.  J. 

^Unff«  of  StOOks*— To  Got.  1,  191^; 


Year 

High 

Low 

Year 

High 

Lo^ 

1918 

125 

117 

1914 

105% 

100 

1917 

128 

113 

1913 

106 

108 

1916 

116 

115 

1912 

108H 

102 

1916 

114 

106 

1911 

110 

101 

▲VSSZCAV   TYPE   F0UVDSB8   CO. 

Incorporated  in  N.  J.,  1892.  A  consolidation  of  lead- 
ing type  foundries  of  U.  S.  Besides  manufacturing  type, 
the  company  deals  in  printers'  material,  supplies  and 
printing  machinery  of  every  description.  Manufacturing 
plants  at  Jersey  City  and  San  Francisco,  and  selling 
branches  and  warehouses  in  20  of  the  large  cities  of 
II.  S.,  and  at  Winnipeg,  Manitoba.  This  company  is 
largely  interested,  with  Barnhart  Bros.  &  Splndler  (which 
see),  in  the  stock  of  National  Paper  &  Type  Co.,  operat- 
ing in  Mexico,  Cuba,  West  Indies  and  South  and  Central 
America..  The  American  Type  Founders  Co.  in  turn 
owns  all  of  the  common  stock  of  Barnhart  Bros,  ft 
Splndler. 

Capital-— Authorized,  $3,000,000  7%  Cum.  Pfd.  and 
$4,000,000  Common.  Issued,  $2,360,600  Pfd.  and  $4,000.- 
000  Common.  Pfd.  is  callable  as  an  entirety  at  105  and 
divs.  No  mortgage  can  be  given  without  90  %  vote  of  all 
stockholders. 

Di^ldeadSw— Pf d. :  7%  per  annum,  from  its  issue,  July, 
1902,  to  date.  Common:  Regular  div.,  i%  per  annum, 
since  October,  1898.  Extras  on  Common  in  scrip:  May, 
1917,  2%;  May,  1913,  2%;  1909,  2%;  1903.  3%;  1902,  6%. 
Div.  scrip  outstanding  Oct.  1.  1918,  $27,608.  Payments 
on  Pfd.  and  Common  Jan.,  Apl.,  July  and  Oct  16. 

Ponded  Debt. 

(Co.  does  not  pay  Federal  normal  Income  Tax.) 

$628,100  Debenture  6s,  dated  1896;  due  May  1.  1926. 
Interest  May  and  Nov.  1.  Annual  sinking  fund,  Sept.  1. 
$20,000,  to  retire  bonds  at  not  over  105,  at  which  they 
are  callable.  Original  issue.  $1,000,000,  of  which  $366,300 
retired  and  canceled  and  $5,600  exchanged  for  Deben- 
ture 6s  due  May  1,  1939. 

$946,700  Debenture  6s.  dated  1909;  due  May  1,  1939. 
Interest  May  and  Nov.  1.  Annual  sinking  fund,  begin* 
ning  Sept.  1,  1910.  $30,000,  to  be  increased  to  $50.00C 
when  issue  of  1896  (above)  is  retired.  Callable  at  106. 
Original  issue,  $2,000,000,  of  which  sufficient  are  reserved 
to  retire  the  issue  of  1896   (above). 
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$179,800  Debenture  6s,  dated  May  1,  1917,  due  May  1, 
1937.  Ints.,  May  and  Nov.  1.  Authorized,  $1,000,000. 
Annual  sinking  fund,  $40,000,  beginning  Sept.  1,  1918. 
Callable  at  105  and  interest. 

Eamiaffs- — Years  Ended  August  31: 

1917         1916          1916  1914 
Net     Earnings    after 
Interest  and  Sink- 
ing Fund     $404,641  $361,114  $350,448  $357,428 

Preferred  Diva.   (7%)   165,242     165,242     165,242  163,972 

Common  Divs.   (4%).   160.000     160,000     160,000  160,000 

Surplus  for  Year 79,399       35,872       25,206  33,456 

Total  Surplus ..$958,193  $909,178  $873,306  $848,101 

Offloers. — ^Pres.  and  Gen.  Mgr.,  Robert  W.  Nelson;  V. 
P.'s,  R.  M.  Janney  and  J.  W.  Phinney;  Treas.,  J.  R. 
Merrick;  Sec.  W.  S.  Marder;  Asst.  Treas.,  J.  F.  Gillick; 
Asst.  Sec,  w.  A.  Parker;  Gen.  Counsel,  Benj.  Kimball; 
Western  Mgr.,  Chas.  P.  Soul6. 

Directors. — ^H.  O.  Barth,  L.  B.  Benton,  F.  B.  Berry, 
A.  T.  H.  Brower,  C.  B.  Storrs,  E.  Lr.  Conant,  C.  S.  Conner, 
K.  M.  Janney,  Benj.  Kimball,  W.  S.  Marder,  J.  R.  Mer- 
rick, R.  W.  Nelson,  J.  W.  Phinney.  J.  N.  Woodfln,  Chas. 
P.  Soul6. 

General  Office,  Jersey  City,  N.  J. 

Stock  transferred  at  general  office  of  company. 

Registrar,  Bankers  Trust  Co.,  New  York. 

Annual  Meeting,  Thursday  after  the  second  Wednes- 
day in  November,  at  Jersey  City. 

No.  of  Stockholders,  approximately  1,350. 

Banc*  of  Stocks^To  Oct.  1,  1918: 


Common 

Preferred 

Year 

High                 Low 

High 

Low 

1918 

39%                  34 

86 

78 

1917 

42                      34 

94% 

83 

1916 

44                      40% 

96% 

94 

1915 

42%                  37 

94% 

87% 

1914 

43%                  37 

97% 

87% 

1913 

49                       42 

102% 

93 

1912 

50                       45 

105 

99 

1911 

56                       40 

103 

97 

1910 

46                       39 

100 

94 

1909 

47                       34 

102 

90 

1908 

42%                   32 

98 

90 

1907-04 

40                       30 

101 

90 

Debenture  6s«  due  1939.  sold  at  89  to  97  in  1917. 

ABKOUB  AVX>  COMPAinr. 

Incorporated  in  Illinois.  1900,  for  99  years.  Acquired 
assets  of  firm  of  Armour  &  Co.,  established  in  1860, 
by  Philip  D.  Armour.  The  subsidiaries  of  this  company 
include   Armour    &   Co.    of   N.    J.,    Armour    Car   Lineo, 
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Armour  Fertilizer  Works  and  Armour  Leather  Co.,  the 
entire  capital  stock  of  which  companies  is  owned  by 
the  stockholders  of  Armour  &  Co.  A  number  of  other 
properties  were  taken  over  in  1912  and  1913  from  Na- 
tional Packing  Co.,  when  latter  liquidated;  the  proper- 
ties so  acquired  by  Armour  and  Cfompany  consisted  of 
14  packing  and  other  plants  in  Chicago,  Kansas  City,  St. 
Joseph,  Denver,  New  York,  Hamilton  (Ont.)  and  in 
England,  and  the  control  of  70  branch  houses  and  sell- 
ing agencies  in  various  cities  throughout  this  country. 
The  Armour  Packing  Co.  in  1912  was  absorbed  by  this 
company  and  its  capital  reduced  to  $10,000.  The  prop- 
erties comprise  packing  houses,  refineries,  soap,  glue, 
curled  hair  and  sand  paper  works,  etc.,  located  at  Chi- 
cago, Kansas  City  (Kas.),  Fort  Worth,  South  Omaha, 
East  St.  Louis,  Sioux  City  (la.)  and  South  St.  Paul 
(Minn.),  and  branch  houses  and  distributing  stations 
in  nearly  every  large  city  of  U.  S.  A  new  $1,000,000 
plant  has  been  constructed  at  Detroit  and  a  $3,000,000 
plant  at  St.  Paul.    Employees  number  60,000. 

During  the  year  ended  October  27,  1917,  company  seg- 
regated Its  foreign  and  South  American  from  its  North 
American  interests  and  local  corporations  now  operate 
these  properties.  This  was  necessary  because  of  the 
great  expansion  in  the  company's  business,  reflected  in 
the  necessary  construction  of  new  packing  plants  at 
San  Paulo  and  Santa  Anna  do  Lebramento,  Brazil  and 
Santa  Cruz,  Argentine,  these  in  addition  to  their  plants 
already  in  operation  at  Buenos  Aires  and  LaPlata,  Ar- 
gentina. These  corporations  have  retained  their  earn- 
ings to  assist  in  financing  the  cost  of  those  new  plants 

During  1917,  the  Federal  Government  assumed  con- 
trol of  the  company's  operations  under  the  bill  creating 
the  United  States  Food  Administration  and  giving  it 
authority  to  license  packing  house  operations. 

Besides  the  by-products  mentioned  above,  this  com- 
pany, either  directly  or  through  its  subsidiaries.  Is  en- 
gaged in  the  manufacture  of  pepsin,  thyroid,  etc.,  bone 
products,  such  as  buttons,  knife  handles,  etc.:  fertilizers 
and  stock  foods;  strings  and  cords  for  musical  instru- 
ments, for  tennis  rackets,  etc.;  gelatinous  matters,  such 
as  isinglass;  wool  and  hair;  neat's  foot  oil;  pine  lard 
oil  for  signal  lights  and  to  lubricate  gun  mechanism, 
etc.;  also  case-hardening  bone,  used  in  treating  high 
grade  tool  steel,  particularly  for  watch  works,  ball 
bearinfirs    etc 

CapnaL — Authorized,  $60,000,000  7%  cum.  pfd.  and 
$150,000,000  common.  Outstanding  Oct.  1.  1918,  $2,000,000 
Pfd.  and  $100,000,000  common.  The  balance  of  the  au- 
thorized pfd.  is  held  in  the  treasury  and  may  be  ex- 
changed for  an  equal  amount  of  the  debentures  (below). 
Both  stocks  are  exempt  from  personal  property  taxes 
when  held  by  residents  of  Illinois.  The  prd.  stock  is 
subject  to  call  at  115  and  divs.  Additional  pfd.  stock 
may  be  issued  only  when  earnings  for  previous  year  ap- 
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plicable  to  divs.  shall  have  been  twice  pfd.  dividends, 
including  that  proposed  to  be  issued.  The  common  stock 
was  increased  from  $20,000,000  to  $100,000,000  by  dis- 
tribution of  400%  stock  div.  to  present  stockholders,  out 
of  surplus  account,  Nov.  27,  1916. 

Dividends. — ^Pfd.:  7%  per  annum,  Jan.,  Apl.,  July  and 
Oct.  1.  Common:  2%  per  annum  paid  annually  Jan.  15, 
1917  and  1918;  10%  per  annum,  paid  Jan.  15  each  year, 
1911,  1913,  1914,  1915,  1916,  inclusive,  out  of  profits 
of  fiscal  year  ended  Nov.  30  preceding.  Extra  divs.,  400% 
in  stock,  declared  Nov.  27,  1916.  Prior  to  1911  dividends 
were  not  made  public. 

Funded  Debt. 

(Co.  pays  2%  Federal  normal  Income  Tax.) 

$50,000,000  1st  Mtge.  4%s,  due  June  1,  1939.  Int., 
June  and  Dec.  1.  Callable  at  102 14  a-nd  int.  in  amounts 
of  at  least  10%  of  bonds  outstanding.  Authorized, 
$50,000,000,  so  that  this  is  a  closed  mortgage.  Secured 
by  first  lien  on  all  real  estate  of  company  and  by 
Armour  Packing  Co.  and  Armour  &  Co.  of  N.  J.,  as 
joint  mortgagors;  additionally  secured  by  deposit  of 
entire  issues  of  bonds  on  real  estate,  branch  houses, 
etc.,  in  39  states,  aggregating  $8,834,678.  Present  aggre- 
gate value  of  real  property  covered  by  this  mortgage  is 
in  excess  of  $51,000,000.  These  bonds  are  also  in  effect 
a  first  lien  on  over  $10,000,000  of  rolling  stock.  Mort- 
gage requires  unencumbered  quick  assets  of  company 
and  its  auxiliaries  and  subsidiaries  shall  at  all  times 
exceed  the  total  debts  of  all  these  companies. 

$60,000,000  serial  convertible  6s,  dated  June  1,  1918; 
due  $10,000,000  per  annum,  June  15,  1919  to  1924,  in- 
clusive. Int.,  June  and  Dec.  15.  Auth.  and  issued,  $60,- 
000,000.  Redeemable  as  a  whole  or  in  series  at  par  on 
any  interest  date.  Convertible  after  Aug.  31,  1918  at  par 
into.  7%  cum.  pfd.  stock.  No.  additional  mortgage  shall 
be  placed  on  the  properties  and  assets  of  the  company 
which  does  not  include  these  debentures  in  the  lien  of 
such  mortgage.  Current  assets  of  at  least  1%  times  all 
current  liabilities,  including  the  debentures,  shall  be 
maintained.  Of  the  $60,000,000  notes  issued,  $2,000,000 
were  converted  into  Pfd.  stock  in  September,  1918. 

Officers. — Pres.  and  Gen.  Mgr.,  J.  Ogden  Armour;  V. 
P.'s,  Chas.  W.  Armour,  Arthur  Meeker,  Robt.  J.  Dun- 
ham, A.  W.  Armour,  Geo.  B.  Robbins,  E.  A.  Valentine  and 
F.  E.  White;  Treas.,  F.  W.  Croll;  Sec,  G.  M.  Willetts; 
Asst.  Sec,  A.  H.  WiUett;  Asst.  Treas.,  Chas.  E.  Hazard; 
Gen.  Counsel,  Chas.  J.  Faulkner,  Jr. 

Direotors. — ^J.  Ogden  Armour,  A.  Watson  Armour, 
Chas  W.  Armour,  Arthur  Meeker,  G.  B.  Robbins,  F.  W. 
Croll,  R.  J.  Dunham,  F.  E.  White,  Samuel  McRoberts, 
E.  A.  Valentine. 
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Eamiiiflrti. — Including  Subsidiaries — Years  Ended: 

Oct.  27,  Oct.  28.  Oct.  30,  Oct.  31, 

1917  1916  1915  1914 

Total  Sales    $575,000,000  $525,000,000    $425,000,000  $375,000,000 

Mafg.    Profits    1  f     15.653.972  11.148.654 

Profits  AU'd  ao'B(net)  y*30. 628, 157  27,162.164  {       2,319.528  2.455.046 

HiaceUaneoua    J  I           75.104  103.931 


Net  Profits    *30,628.157        27,162,164        18.048,694        13.707.631 

Deduct: 

Bond     Interest 2,240.422  1.809.783  1.346.301  1.346.301 

Other  Interest    ;  S.509,055  1.925,425  2,608,068  2,213.066 

Administration 

Expense    2.072,550  1.960,602  1.745.192  1.578.361 

Taxes.  Insurance.  Etc.  1.512.566  1,366,354  1.349,183  1.059.995 

Total  Deductions  ..       9.334,593  7.062.164  7.048.694  6,197.723 

Balance  for  dividends    21.293.564        20.100.000        11.000.000  7.509.908 

Dividends  Paid    2,000,000  2,000,000  2.000,000  2,000,000 

Surplus   for   Tear....     19.293,564        18.100.000  9.000,900  5.509.908 

Previous  Surplus   ....     36.833,117        98.733,117        89,733,117        84.223.209 

Total  Surplus  .$56,126,681      $36,833,117t    $98,733,117      $89,733,117 

*After  deducting  charges  for  repairs,  depredation  and  reserve  for  in- 
come tax. 

t After  deducting  $80,000,000  stock  dividend. 

Note. — Earnings  for  the  year  ended  October  27.  1917,  induda  only  the 
business  within  the  United  States,  the  company  having  segregated  its 
foreign  and  domestic  business,  which  aggregates  about  $300,000,000  per 
annum.  The  foreign  corporations  have  retained  their  earnings  to  finance 
the  foreign  business. 

Gross  sales  for  42  weeks  ended  Aug.  18,  1918.  from  plants  within  V.  S., 
eliminating  all  foreign  sales,  were  $543,000,000.  as  compared  with  $380,- 
000,000,  for  the  same  period  of  preceding  year. 

General  offices,  2 OS  So.  La  Salle  St.,  Chicagro,  and  at 
Union  Stock  Yards,  Chicago. 

Transfer  Agents   of   Preferred   Stock,   Continental   & 
Commercial   Trust  &   Savings  Bank,  Chicago;   Bankers  * 
Trust  Co.,  New  York. 

Registrars  of  Preferred  Stock,  Illinois  Trust  &  Sav- 
ings Bank,  Chicago;  Guaranty  Trust  Co.,  New  York. 

Transfer  Agent  and  Registrar  of  Common  Stock — 
Farmers  Loan  &  Trust  Co.,  New  York. 

Annual  Meeting — Fourth  Monday  in  November  at 
Chicago. 

KaokgB  of  1st  Mortarage  Bonds^— To  Oct.  1»  1918: 


Year 

High 

Low 

Year 

High 

Low 

1918 

87% 

81% 

1913 

92 

89 

1917 

94% 

81 

1912 

92% 

90% 

1916 

95 

93 

1911 

93% 

90% 

1915 

93% 

90% 

1910 

94% 

90% 

1914 

93% 

89% 

1909 

96% 

92% 
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Banc*  of  De1>entiir»  em* — ^From  date  of  Issue.  June  1, 

1918  to  Oct.  1.  1918: 

Due              High 

1919  100% 

1920  99 

1921  98% 

Low 
99 
96 
96 

Due              High              Low 

1922  97                    95 

1923  97                    94% 

1924  97%                94% 

The  Preferred  Stock  sold  at  96%  to  98%  in  September, 
1918. 

ABMOUB  ft   OOlCPAinr  (OF  NSW  JZB8S7). 

Incorporated  in  N.  J.,  1900»  to  market  products  of 
Armour  and  Company  (of  Illinois).  Owns  branch  estab- 
lishments in  over  400  principal  cities  and  towns  of 
U.  S.,  including  distributing  houses,  icing  stations,  etc. 
Properties  are  pledged  to  secure  the  4%%  bonds  of 
Armour  and  Company  (111.),  which  company  owns  en- 
tire capital  stock  of  this  company. 

CapitaL-^$100,000.  Entirely  owned  by  Armour  and 
Company  (which  see). 

Eaminffs* — Included  in  statement  of  Armour  and  Com* 
pany  (of  Illinois). 

7ii]id«d  Debt. 

$7,493,355  1st  Mtge.  5s,  due  May  31,  1939.  These 
bonds  are  pledged  to  secure  the  $50,000,000  4%%  issue 
of  Armour  and  Company,  of  which  bonds  this  company 
is  Joint  mortgagor. 

Offlcen* — Pres.,  J.  Ogden  Armour;  V.  P.'s,  Chas.  W. 
Armour,  Arthur  Meeker,  R.  J.  Dunham,  Geo.  B.  Robbins, 
A.  Watson  Armour  and  F.  E.  White;  Sec,  G.  M.  WiUetts; 
Treas.,  P.  W.  Croll;  Asst.  Treas.,  C.  E.  Hazard. 

DireotorSd — J.  Ogden  Armour,  C.  W.  Armour,  Arthur 
Meeker,  R.  J.  Dunham,  G.  B.  Robbins,  A.  Watson  Armour 
and  F.  B.  White. 

General  Office,  208  So.  La  Salle  St.,  Chicago. 

Annual  Meeting,  First  Monday  in  January  at  Chicago. 


ATlbAS   POWDEB    CO. 

Incorporated  In  Delaware,  1912,  pursuant  to  decree  of 
court  in  suit  of  U.  S.  vs.  E.  I.  du  Pont  de  Nemours  & 
Co.  and  others.  The  company  is  engaged  in  the  manu- 
facture, storage  and  sale  of  explosives  and  blasting  sup* 
plies  and  chemical  >products  and  through  recent  acquisi- 
tions produces  leather  cloth,  lacquer  enamels,  varnishes, 
bronze  liquids,  amyl  acetate,  and  nitro  cellulose.  Com- 
menced business  Jan.  1,  1913,  having  acquired  a  number 
of  plants  and  a  portion  of  the  business  of  E.  L  du  Pont 
de  Nemours  Powder  Co.  In  1915  purchased  entire  capital 
stock  of  Giant  Powder  Co.  Consolidated.  In  1916  ac- 
quired entire  property  and  business  of  Fort  Pitt  Powder 
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Co.  In  Id  17  the  company  acquired  the  capital  stock  of 
Richards  &  Co.,  Inc.,  Zapon  Leather  Co.  and  Celluloid 
Zapon  Co.    Plants  controlled  are  located  at: 

Atlas,  Mo.  Pittsburgh,  Kas. 

Landing,  N.  J.  Putneyville,  Pa, 

Senter,  Mich.  Giant,  Cal. 

Reynolds,  Pa.  Powder  Point,  Vancouver,  B.  C. 

Belleville,  111.  Clipper  Gap,  Cal. 

Chattanooga,  Tenn.    Stamford,  Conn. 

Patterson,  Okla. 

'Annual  aggregate  capacity  «f  these  plants:  90,000,000 
lbs.  of  dynamite  and  1,800,000  kegs  of  black  powder. 
Sales  offices:  New  York,  Boston,  Philadelphia.  Allen- 
town,  Pittsburgh,  Pottsvilie,  Knoxville.  Nashville,  Bir- 
mingham, New  Orleans,  Houghton,  St.  Louis,  Joplin  and 
Kansas  City.  Besides  the  foregoing,  the  Giant  Powder 
Co.  has  sales  offices  at  San  Francisco,  Portland  (Ore.), 
Seattle,  Salt  Lake  City  and  Vancouver,  B.  C,  the 
Canadian  business  being  operated  by  a  subsidiary,  the 
Giant  Powder  Co.  of  Canada,  Limited. 

Capital* — Authorized,  $10,000,000  6%  Cum.  Pfd.  and 
$10,000,000  Common.  Issued.  $9,000,000  Pfd.  and  $5,002,- 
400  Common.    No  bonds  outstanding. 

Preferred  is  redeemable  on  any  Aug.  1,  beginning 
1925.  .at  110  and  divs.  It  has  voting  power  only  when 
preferred  divs.  are  in  default  for  one  year,  or  when 
net  earnings  for  two  consecutive  years  have  been  insuffi- 
cient to  pay  accrued  divs.  on  pfd.  No  Pfd.  stock  shall 
be  issued  and  no  divs.  shall  be  paid  on  the  Common 
when  such  issue  of  stock  and  such  payment  of  divs.,  or 
either,  shall  make  total  outstanding  Pfd.  stock  and 
income  bonds  exceed  50%  of  total  assets,  unless  75% 
of  Pfd.  shall  consent  thereto.  No  Pfd.  issuable  without 
consent  of  75%  of  Pfd.>  unless  earnings  shall  exceed 
150%  of  Pfd.  divs.  No  mortgage  on  property  can  be 
created  or  securities  pledged,  except  purchase-money 
obligations,  without  consent  of  at  least  a  majority  of 
Common  and  75%  of  Pfd.  stock. 

DlTidenda* — ^Pfd.:  6%  per  annum,  Feb.,  May,  Aug.  and 
Nov.  1,  fully  paid,  since  Aug.  1,  1915.  Common:  Regular 
div.,  8%  per  annum,  Mch.,  June,  Sept.  and  Dec.  10,  from 
Mch.  10-1916,  to  date;  6%  per  annum,  from  Dec.  10, 
1913,  to  Dec.  10,  1916.  Extra  divs.  on  Common:  1918,  3% 
Mch.  11;  1%  Red  Cross,  May  18;  3%  June  10.  Total  divs. 
previous  year:  1917,  26%  (including  1%  Red  Cross); 
1916,  25%;  1915,  11%%;  1914,  6%;  1913,  1%%. 

Ofltoen. — ^Pres.,  W.  J.  Webster;  V.  P.,  J.  F.  Van  Lear; 
V.  P.  and  Gen.  Mgr.,  W.  A.  Lay  field;  Sec.  and  Treas., 
Leland  Lyon;  Asst.  Sec.  and  Treas.,  Isaac  Fogg. 

Direoton* — W.  J.  Webster,  J.  F.  Van  Lear,  W.  A.  Lay- 
field,  Leland  Lyon,  John  S.  Scott. 
General  Office,  Wilmington,  Del. 
Transfer  Agent,  B.  N.  Blinn,  71  Broadway,  New  York. 
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Regristrar,  Guaranty  Trust  Co.,  New  York. 
Annual  Meeting,  Third  Tuesday  in  March  at  Wilmin^' 
ton,  Del. 

No.  of  Stockholders,  2,622,  of  whom  755  are  employees. 

EamlniT*- — Calendar  Years:  - 
(Including:   Subsidiaries). 

19U  1916  1915  1914 

Gross  Bales  $27,487,631    $20,652,916    $9,289,492  $5,133,307 

Cost  of  Goods  Sold 24,449.2*1*     17.817.903      7.921.691  4,664.907 

Net  Operating  Profit 3,038.«69        2.835.012      1,367.801  468.400 

Other  Income  (Net) 12,112           104,777         303.961  5,750 

Net  Income 3,050.481        2,939.789      1.671.762  474,150 

Int.  on  Income  Bonds 34.089**     180,000 

Surplus  After  Charges 3.050.481        2.939.789      1.705,851  294,150 

Divs.    on   Pfd 486,512  388.705  213.250        

DlTS.   on  Common 1,300.616        1.164.179         437,315  179.961 

Surplus  for  Year 1.263,353        1,386.904      1,055,286  114,189 

Total  Surplus  $4,097,600        2,834,248      1,447,344  392,058 

'Includes  accrued  Federal  taxes   (estimated).   $1,326,886. 

**Net  credit  after  Interest  on  Income  bonds  to  date  of  retirement  and  re- 
storing to  income  excess  appropriation  in  previous  years. 

Sanire  of  Stocks. — To  Oct.  1,  1918: 


Common 

Preferred 

Year 

High 

Low 

High                   Low 

1918 

181% 

146 

95%                  87 

1917 

181 

140 

102                       95 

1916 

266 

151% 

103%                   98% 

1916 

271 

100 

100%                   94 

1914 

116 

108 

•    •   •                                                •   • 

1913 

112 

88 

•   •   •                                                •  • 

AUTOMATZO  SILSCTBZC  COlCPAinr, 

Incorporated  in  Illinois,  1908,  absorbing  an  Illinois 
company  of  same  title,  and  the  Strowger  Automatic 
Telephone  Exchange.  Manufactures,  under  its  own  and 
other  patents,  switchboards,  telephones  and  other  de- 
vices. Plant  at  Chicago.  In  1911  an  English  company 
was  formed  to  manufacture  automatic  telephone  equip- 
ment in  Liverpool;  this  company  received  for  its  patent 
rights,  $500,000  in  cash  and  $700,000  in  stock  of  the 
English  company;  the  Automatic  Company  elects  two 
of  the  seven  directors  of  the  English  company.  Com- 
panies in  France,  Germany  and  other  countries  have 
taken  over  the  foreign  patent  rights  on  either  a  royalty 
basis  or  through  purchase  of  the  rights.  In  May,  1916, 
it  was  announced  this  company  sold  the  rights  to  manu- 
facture certain  goods,  under  the  patents  owned  by  this 
company,  to  the  Western  Electric  Company,  for  use  by 
the  Bell  Telephone  system,  for  $2,000,000;  the  proceeds 
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of  this  sale  were  partly  used  to  retire  the  $759,900  1st 
Altsre   6s  at  Dar 

Capitals— Authorized,  $5,250,000;  issued,  $5,074,520,  in- 
cluding 10%  stock  div.  Feb.  1,  1917.  Stock  is  exempt 
from  personal  property  tax  when  held  by  residents  of 
Illinois.     No  bonded  debt. 

Dividends. — None  since  Feb.,  1917;  4%  per  annum, 
Feb.,  May,  Aug.  and  Nov.  1,  from  Feb.  1,  1912,  to  Feb., 
1917;  1911-09,  none;  1908  (before  consolidation).  1%%; 
1907-04,  8%  yearly;  1903,  6%.  Extra  stock  dividend  of 
10%  Feb.  1,  1917. 

SamlnflTS* — Years  Ended  Dec.  31: 

1917  1916  1915  1914  1913 

Oroes    Income    ...$    666.918  $    758.840  $    628.196  $    562,909  $    903,388 
Sellinff  and  Gen- 
eral Expenses  ..      412,117  375,108  293,498  ■     290,363  303,321 
Net   Earnings    ...      254,801  383,732  334,698  272,546  600,062 

Bond   Interest 23,790  47,703  48.870  50.062 

Dividends     184,528  184,528  184.368  184.368 

Surplus  for  Tear 175,414  102,467  39,308  •2y3,641 

Total  Surplus  ....$1,535.612** $1,538,363  $1,233,933  $1,206,456  $1,197,529 

•After  reserve.  $72,000. 
**AdJU8ted. 

Offlcen* — Pres.,  Jos.  Harris;  1st  V.  P.,  J.  B.  Russell; 
2nd  V.  P.,  H.  A,  Harris;  3rd  V,  P.,  Grant  Pel  ton;  Sec, 
W.  I.  Patton;  Treas.,  Jos.  P.  Hauck. 

Directors* — Jos.  Harris,  J.  B.  Russell,  H.  A.  Ha;rris, 
A.  E.  Keith,  Grant  Pelton,  Geo.  W.  Fairchild. 

Office,  209  So.  La  Salle  St.,  Chicago. 

Stock  transferred  at  1001  W.  Van  Buren  St.,  Chicago. 

Registrar — First  Trust  &  Savings  Bank,  Chicago. 

Annual  Meeting,  January  15,  at  Chicago. 

No.  of  Stockholders,  526. 


Sanir*  of  Stocks— To  Oct.  1,  1918: 


Year 

High 

Low 

Year 

High 

1918 

42 

30 

1914 

50 

1917 

50 

35 

1913 

72% 

1916 

63% 

56 

1912 

71% 

1915 

50 

45 

1911 

49% 

Low 

45 

53 

47% 

43 


Ay£BY  COMPANT. 

Incorporated  in  Illinois,  1907,  succeeding  Avery  Mfg. 
Co.,  makers  of  agricultural  implements,  motor  corn 
planters,  plows,  kerosene  and  gas  cultivators,  tractors, 
threshing  machinery,  motor  trucks,  etc.  Business  was 
founded  in  the  early  seventies  by  R.  H.  and  C.  M.  Avery. 
Products  are  sold  all  over  the  world.  Plants  at  Peoria, 
111.,  and  Milwaukee,  Wis. ;  warehouses  at  Kansas  City  and 
Omaha  and  distributing  branches  at  Des  Moines,  Min- 
neapolis, Fargo,  Grand  Forks  (N.  D.),  Aberdeen  (S.  D.), 
Billings  (Mont.),  Sioux  Falls  (S.  D.),  Indianapolis,  Lin- 
coln (Neb.),  Madison  (Wis.),  and  Wichita  (Kas.).     The 
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company  operates  in  Texas  through  Avery  Co.  of  Texas 
and  in  Canada  through  the  Canadian  Avery  Co.  The 
Davis  Mfg.  Co.  of  Milwaukee  was  acquired  in  1917. 

Capital.— Auth.,  $1,000,000  7%  Cum.  Pfd.  and  $2,500,000 
Common.  Issued,  $1,000,000  Pfd.  and  $2,493,100  Com- 
mon. Stocks  are  exempt  from  personal  property  tax 
when  held  by  residents  of  Illinois.  No  bonded  In- 
debtedness. 

Preferred  is  callable  at  115  and  divs.;  sinking  fund. 
2%  of  Pfd.  ppr  annum;  Pfd.  may  elect  two-thirds  of 
directors  if  pfd.  diva,  are  unpaid  for  one  year;  con- 
sent of  75%  of  pfd.  is  required  to  create  mortgage. 
No  common  divs.  can  be  paid  while  net  quick  assets 
are  less  than  outstanding  pfd. 

Dividends. — Pfd.:  T%  per  annum,  Jan.,  Apl.,  July  and 
Oct.  1,  from  Jan.  1,  1916,  to  date;  no  divs.  were  paid  from 
Jan.  1,  1914,  to  Dec,  1915,  but  all  back  divs.  have  since 
been  paid;  on  Oct.  2,  1916,  5^%.  in  addition  to  regular 
div.  of  1%%,  was  paid  on  account  of  accumulated  divs. 
and  on  Feb.  1,  1916,  7%  was  paid  on  the  same  account; 
from  issue  to  Jan.  1,  1914,  regular  divs.  at  rate  of  7% 
per  annum  were  paid.  Common:  7%  each,  paid  Oct.  1, 
1918,  and  in  Feb.,  1917;  none  from  Nov.,  1913,  to  Feb.  1, 
1917;  Feb.,  1913,  10%  declared  on  1912  earnings,  payable 
2%%  each,  Feb.,  May,  Aug.  and  Nov.,  1913;  1912-11, 
none;  1910,  7%  (paid  in  cash  to  stockholders  of  under 
$1,500  and  in  stock  to  holders  of  over  that  amount); 
1909-08,  9%  yearly;  1907,  40%  stock  div.  of  Avery  Co. 
paid  to  holders  of  Avery  Mfg.  Co.;  1906-04  (old  com- 
pany), 6%  per  annum;  1903,  7%;  1902,  24%;  1901.  12%; 
1900,  12V&%;  from  1884  to  1899,  average  annual  divi- 
dends exceeded  13%. 

Eamlngs. 

Tear  Ended  Jan.  1  to 
Not.  30,      Not.  30,         Calendar  Tean : 
1917  1916  1915  1914 

Net    Salea     $6,967,756    $4,107,692  $3,709,412  $2,862,900 

Gross  EamlngB    2.260,699      1.748,840  1.431.600  950,596 

Operating    Expenses     1.14.5.543         989.918  932.148  837.693 

Net    Eamlnss    1,115,156         758,922  499.452  112.903 

Other    Income    135,750          135,299  135,469  161,378 

Total   Income   1,250,906         894,221  634,921  274.281 

Interest  and  Taxes 327.366*         34,390  82,431  126.864 

Other  Deductions    89,469         108.000  126.768  "     25.384 

Preferred    Dividends    70,000           64,167  17,500       

Surplus   for   Tear 764,071          687.664  408.222  122.033 

Total   Surplus    $2, 082.692t  $1,427,601  $    862.436  $    454.214 

'Includes  $78,100  depreciation,  $240,841  reserre  for  Fedwal  Taxes  and 
$8,425  interest 

tAfter  deducting  dividends  on  Common  Stock  of  $168,980  and  credit  of 
$60,000  for  collection  expenses. 

Ottosn. — Pres.,  J.  B.  Bartholomew;  V.  P.,  R.  J.  Bosm- 
ton;  Sec,  G.  L.  Avery;  Treas.,  E.  A.  Cole;  Asst.  Sec,  El. 
M.  Voorhees;  Sales  Mgr.,  C.  E.  Bronner;  Supt,  P.  P. 
Kinsey;  Oflfice  Mgr.,  W.  H.  Catcott. 
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BlTMrton. — J,  B.  Bartholomew,  A.  7.  Bartbolomew, 
R.  J.  Boyoton,  Q.  ti.  Avery,  S.  L.  Nelson,  G.  J.  Jobat. 
H.  A.  Rumaey,  W.  B.  Brlnton,  C.  D.  Matthews,  Jr. 

Office,    Peoria,    111. 

Transfer  Agent.  Port  Dearborn  Trust  &  Savings  Bank. 
Chicago. 

Segletrar,  Continental  &  Commercial  Trust  &  Savings 
Banlc,   Chicago. 

Annual  Meeting,  Third  Tuesday  In  February  at  Peoria. 


ot  mxHai^To 

Oct.  1,  1918: 

Comr 

Prefer 

Low 

High 

Low 

10   % 

92 

100 

9 

!!S!J 

!" 

10   % 

10214 

m 

No.  of  Stockholders:    Common,  46(1;  Praferred,  lis. 


peclal  Red 


Bftlaaoa  Bliaat. — Dec.  31: 
Assets: 


1916 
Foreign'^'selsTrr.  T '    '5^^',5^6       '    'bn'.bzb 


il  estate,  plants,  etc tl2,30;,I8J        tll,24J,Ji; 


..iveatmentB,  alocka  and  sec...  2,S36,*4B  2,181,397 

Cash    724,268  116,794 

Accounts  receivable   7,183,613  4,GG2,550 

Bills  receivable    1S2,T2S  18,483 

Inventories   11,865,601  «.t02,S13 

Totals    J35,106,263       *  125,098,278 

396  >   We  prepare  from  lime  to  tima  li>ti  of  «ip«c!allj 
lUurable  inTeitmento.     A*k  for  Umso  IUIs. 
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Liabilities: 

1917  1916 

Capital  Stock $15,000,000  $15,000,000 

Accounts  and  bills  payable... .     5,874,261  2,666,750 

Uncompleted  contracts 3,202,600  2,107,649 

Advanced  payments   2,779,895         

Reserves    . . . ; 1,028,942  632,459 

Profit  and  loss  surplus 7,220,565  4,689,418 

Totals     $35,106,263         $25,096,276 

Oflio«r«d — Pres.,  E.  H.  Wells;  V.  P.,  W.  D.  Hoxie; 
2nd  V.  P.,  A.  G.  Pratt;  Treas.,  J.  G.  Ward;  Sec,  J.  E. 
Eustis;  Asst.  Treas.,  F.  L.  Ward. 

Dlveetonb — ^B.  H.  Wells,  W.  D.  Hoxie,  J.  G.  Ward. 
J.  E.  Eustis,  F.  G.  Bourne,  O.  C.  Barber,  C.  A.  Knigrht, 
A.  G.  Pratt. 

New  York  Office,  85  Liberty  Street. 
Transfer  Agent,  Bankers  Trust  Co.,  New  York. 
Registrar,  Liberty  National  Bank,  New  York, 
Annual     Meeting,     First     Wednesday     in     April,     at 
Bayonne,  N.  J. 

of  Stocks— To  Oct.  1,  1918: 


Year 

High 

Low 

Year 

High 

Low 

1918 

116 

109% 

1911 

103% 

98 

1917 

139 

104 

1910 

107 

102 

1916 

130 

113% 

1909 

108% 

108% 

1915 

146 

91 

1908 

108 

106 

1914 

99% 

91% 

1907 

107 

107 

1913 

104 

98 

1906 

110 

103 

1912 

110% 

100% 

BABHHABT  BBOTKSBS  ft  BTTKBIXSL 

Incorporated  in  N.  J.,  1911,  acquiring  Illinois  corpo- 
ration of  same  name  (incorporated  1883)  and  sales 
branches.  Established  1869.  Owns  large  type  foundry 
and  printers'  supply  manufacturing  plant  at  Chicago, 
containing  105  type-casting  machines.  Is  allied  with 
American  Type  Founders  Co.,  which  guarantees  prin- 
cipal and  dividends  on  its  1st  Pfd.  and  2nd  Pfd.  stocks. 
Both  companies  own  large  interests  in  the  common  stock 
of  National  Paper  &  Type  Co.,  an  export  sales  orniniza- 
tion  operating  for  them  in  Mexico,  Cuba,  West  indies. 
Central  and  South  America. 

CftpiM. — Auth.  and  Issued,  $1,250,000  7%  Cum.  First 
Pfd.,  $750,000  Second  Pfd.  and  $1,000,000  Common.  Sec- 
ond Pfd.  is  largely  owned  by  officers  of  the  company 
and  the  Common  stock  is  entirely  owned  by  American 
Type  Founders  Co. 

38>  >   Wa  prepare  from  time  to  time  lists  of  es; 
desirable  investments.     Ask  for  these  lists. 
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Both  Pfd.  issues  are  callable  at  110  and  diva.  No 
bonds  can  be  issued  or  pfd.  stocks  increased  without 
consent  of  75  9^  of  pfd.  stocks.  Common  divs.  can  be 
paid  only  after  surplus  reaches  $3 00^000,  which  sum 
must  not  be  impaired.  Pfd.  stocks  have  no  voting  power 
except  with  consent  of  80%  of  common.  No  bonded 
indebtedness. 

Dividends. — First  and  Second  Pfd.:  7%  per  annum, 
Feb.,  May,  Aug,  and  Nov.  1,  fully  paid  to  date;  initial 
payments,  Aug.  1,  1911.  No  divs.  on  common  stock  to 
date. 

EanUngs. — Years  Ended  Aug.  31: 

1917  1916  1915  1914 

Net  Profits.... $  191,369  $  151,485  $    142,834  $    128.490 

Dividends    140,000  140,000  140,000  140,000 

Surplus  for 

Year    51.369  11,485  2,834  *11,610 

•  Deficit. 

General  Balance  Sheets — Augrust  31: 

Assets:  1917  1916  1915  1914 

Cash    $    137.940  $    123,777  $    126,855  $    130,479 

Accts.    &    Bills 

Receivable  ..       621,912        589,752        582,886        610,192 
Inventories    . . .    1,136,703     1,062,371     1,031,626     1,054,690 
National  Paper 
^  &    Type    Co. 

Stock    315,000        303,054        303,054        303,054 

Plant  &  Equip.      589,820        687,902        572,050        674,242 
Deferred 

Charges    29,128  28,632  30,117  37,276 

Trade  Marks  & 

Good  Will...   1,170,789     1,170,789     1,170,789     1,170,789 

Totals $4*000,292  $3,866,277  $3,816,377  $3,880,722 

Liabilities: 

1st  Pfd.  Stock. $1,250,000  $1,250,000  $1,250,000  $1,250,000 

2nd  Pfd.  Stock.       750,000        750,000         750,000  750,000 

Common  Stock.    1,000,000     1,000,000     1,000,000  1,000,000 

Bills  Payable..       767,500        685,000        690,000  729,352 

Accts.  Payable.      120,925        120,779          77,364  105.192 

Surplus 111,867           60,498           49,013  46.178 

Totals $4,000,292  $3,866,277  $3,816,377  $3,880,722 

Officers. — Pres.,  W.  H.  French;  V.  P.,  Treas.  and  Gen. 
^'■^r.,  Chas.  R.  Murray;  V.  P..  Jas.  A.  Coleman;  Sec^  and 
Akist.  Treas.,  E.  W.  Conable;  Asst.  Sec.  and  Asst.  Treas., 
C  C.  Marder;  Gen.  Counsel,  Benj.  Kimball. 

Directom. — ^W.  H.  French,  Chas.  R.  Murray,  Jas.  A. 
Coleman,  E.  W.  Conable,  W.  A.  Parker,  Jos.  F.  Gillick, 
C.  C.  Marder,  Edw.  C.  Spindler,  E.  A.  Tracy. 
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General  Office,  Throop  &  Monroe  Streets,  Chlcairo. 

Corporate  Office,  300  Communipaw  Ave.,  Jersey  City, 
N.  J. 

Stock  transferred  at  company's  corporate  office,  Jersey 
City,  N.  J. 

Registrar,  Guaranty  Trust  Co.,  New  York. 

Annual  Meeting,  Second  Wednesday  in  November  at 
Jersey  C  it y  * 

No.  of  Stockholders,  300  to  400. 

BMige  of  Stook. — To  Oct.  1,  1918: 

First  Preferred 


Year  High  Low 

1918  81  74 

1917  92  82V6 

1916  93  H  88 

1915  92^  87 

1914  96  85 

1913  104  88 

The  2nd  Pfd.  Stock  sold  at  78  in  1918  and  at  79^  in 
1917. 


BEATBZCa   CBEAMEBY   CO.   OF   ZOWA. 

Incorporated  in  Iowa  1905.     Owns  creamery  plants  at: 

Beatrice,  Neb.  Pueblo,  Colo. 

Lincoln.  Neb.  Deadwood,  S.  D. 

Des  Moines,  la.  Topeka,  Kan. 

Dubuque,   la.  Oklahoma  City,  Okla. 
Denver,  Colo. 

and  cold  storage  warehouses  at  Lincoln,  Neb.,  Topeka, 
Kan.,  and  Denver,  Colo. 

This  company  manufactures  annually  approximately 
20.000,000  lbs.  of  creamery  butter  and  deals  in  eggs,  ice 
and  dairy  machinery  and  conducts  a  public  cold  storage 
business.  Company  purchases  its  cream  through  various 
agencies  in  States  in  which  it  operates. 

CapitaL — Auth.  and  issued,  $2,500,000  each  of  7%  fin- 
creased  from  6%  in  Jan.,  1916)  Cumulative  Preferred  and 
of  Common  Stock.  Pfd.  is  callable  as  a  whole  at  110  and 
divs.    No  bonded  debt. 

3>lTld«Bda. — Pfd.:  7%  per  annum,  on  the  10th  to  the 
15th  of  Feb.,  May,  Aug.  and  Nov.,  fully  paid  to  date. 
Common:  Regular  divs.,  12%  per  annum,  payable  same 
dates  as  preferred,  from  May,  1918,  to  date;  10%  per 
annum  from  Feb.,  1912,  to  May  15,  1918:  1911,  6^%; 
1910-09,  6%  per  annum;  1908,  none;  1907,  6%;  1906,  6%. 
Extra  Cash  Divs.,  5%  Mch.  20,  1918;  1%,  Dec.  20,  1917; 
10%  March  10.  1917;  2%  Dec.  16,  1916;  5%  March  10, 
1916;  1%  Dec.  20,  1915;  7%  March  10,  1915;  3%  Dec.  21, 
1914;  7%  March  10,  1914. 
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EjRmliicr** — Calendar  Years: 

1917  1916  1915  1914  1913 

Gross    Sales $13,408,766  |11,S63.363  $10,128,666  $10,061,787  $10,£33.151 


Net    Earnings... 

781,793 

662,653 

472,554 

626.556 

567,191 

Total  Net  Income 

912,484 

881.471 

565,668 

729,977 

768,647 

General   Expenses 

98,269 

90,071 

55.097 

86,356 

122,986 

Depredation     . . . 

117.540 

125.107 

41,834 

163,751 

110.124 

Contingent  Losses 

100,000* 

50,000t     . 

!••••••• 

34,533 

25.034 

Begular   Divs.... 

855,000 

355,000 

291.000 

300,000 

292.500 

Special    Divs 

198,000 

84,750 

144,000 

180,000 

Surplus  for  Year. 

43.674 

176.542 

83,786 

34.663 

218.003 

Total  Surplus.... $  1.844.290  $  1,800,616  $  1,624.074  $  1.590,337  $  1,625.000 

^Beserre  for  Federal  Taxes. 

tAdvertising, 

/I 

1 

Ollloem. — Pres.,  G.  E.  Haskell;  V.  P.,  W.  H.  Ferguson; 
Treas.»  C.  T.  Hays;  Sec,  J.  T.  Dorgan. 

DlMCtoM. — ^W.  H.  Ferguson,  Morris  Friend,  C.  T.  Hays. 
J.  T.  Dorgan,  J.  F.  Haskell,  Claus  Frahm,  G.  B.  Haskell. 

Executive  Office,  Peoples  Gas  Building,  Chicago. 

Stock  transferred  at  Executive  office  of  company, 
ChicafiTO 

Annual  Meeting,  Fourth  Tuesday  In  January  at  Des 
Moines,  la. 

No.  of  Stockholders,  650. 

Bang*  of  Stoote. — To  Oct.  1,  1918: 


.•         Common 

Prefe 

srred 

Year 

High 

Low 

High 

Low 

1918 

226 

162% 

106% 

101 

1917 

235 

210 

109 

106% 

1916 

200 

185 

107% 

102% 

1915 

185 

152% 

97 

94 

1914 

155 

141 

94 

92 

1913 

162H 

130 

96 

90 

1912 

149 

125 

96^1 

90% 

1911 

130 

88 

91 

88 

Both  stocks  sold  at 

85  In  1907. 

BSHJAUN  EUESCTBZO  MPO.  CO. 

Incorporated  in  Illinois,  June  3,  1901.  Commenced 
business  with  a  capital  of  $2,400.  The  company  is  a  pio- 
neer in  the  manufacture  of  electrical  appliances  and 
specialties.  The  Royal  Enameling  &  Mfg.  Co.,  organ^ 
ized  In  1913,  was  acquired  in  1917;  it  manufactures  the 
largest  line  of  steel  reflectors  In  the  U.  S.,  and  produces 
enameled  steel  specialties,  such  as  are  used  for  refriger- 
ators, stove  linings  and  panels,  kitchen  cabinet  and  table 
top,  electric  battery  jars,  electric  signs,  trays  and  pans 
and  stamping  and  pressed  steel  parts.  The  Benjamin 
Electric  Mfg.  Co.  is  now  the  leading  manufacturer  of 
industrial  illuminating  devices  in  this  country;  its  prod- 
ucts include:  wireless  cluster  sockets,  panel  boards,  push 
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buttons,  pluirs,  sifirnal  horns.  The  U.  S.  Steel  Corpora- 
tion  and  practically  all  railroads  in  U.  S.  are  users  of 
Benjamin  reflectors  for  station,  yard  or  shop  ligrhtins. 
The  Boyal  plant  occupies  82  acres  of  land  at  Des  Plaines, 
111.,  and  will  be  enlarged  so  as  to  include  the  Benjamin 
plant;  now  located  in  Chicago. 

Capital. — Authorized,  $1,000,000  each  of  8%  Cum.  1st 
Pfd.,  7%  Cum.  2nd  Pfd.  and  of  Common.  Outstanding: 
$750,000  1st  Pfd..  $973,300  2nd  Pfd.  and  $660,000  Common. 
The  1st  Pfd.  is  callable  at  110  and  divs.;  annual  sinkingr 
fund,  10%  of  net  earnings,  in  no  event  to  be  less  than 
6%  of  the  largest  amount  of  1st  Pfd.  outstanding.  The 
unissued  $250,000  of  1st  Pfd.  may  be  issued  only  when 
net  quick  assets  equal  to  200%  of  all  1st  Pfd.  outstand- 
ing,  including  that  to  be  issued.  The  company  has  no 
mortgage  debt  and  none  can  be  issued  without  consent 
of  75%  of  the  outstanding  1st  Pfd.  The  1st  Pfd.  has 
full  voting  power  and  is  preferred  as  to  divs.  and  assets 
ahead  of  2nd  Pfd.  and  Common  Stock.  The  stocks  are 
exempt  from  personal  property  taxes  when  held  by  resi- 
dents of  Illinois. 

DiTidenda. — ^Flrst  Preferred:  8  %  per  annum,  Jan.,  Apl., 
July  and  Oct.  1,  from  issue  to  date.  Second  Pfd.:  7% 
per  annum,  payable  on  the  same  dates  as  1st  Pfd.,  from 
issue  to  date.     Common:  none. 

Eamlngfl — Calendar  years: 


Year  Amount 

1917    •$397,847 

1916    383,087 

1915 137,681 

•Before  deducting  Federal  taxes,  estimated  at  $100,000. 


Year  Amount 

1914 $113,765 

1913 114,686 


Balance  Sheet. 

Assets: 

Land,  buildings, 
etc.,  less  depre- 
ciation     $  670,468 

Patents 301,143 

Good-will     176.393 

Inventory    903,592 

Accts.   receivable 

(less  reserve).  237,549 

Bills  receivable. .  21,490 

Life  Ins.  (surren- 
der value)   ....  10,055 

Liberty  Bonds...  42,413 

Cash    357,943 

Prepaid    charges, 

etc 24,782 


Total    $2,645,828 


-Jan.  2,  1918: 

Liabilities: 

First  Preferred 
Stock    $ 

Second  Preferred 
Stock    

Common   Stock.. 

Accounts  Payable 

Reserve  for  taxes 
(not    including  - 
Federal   taxes) 

Surplus    


750,000 

910.000 
660,000 
117,239 


12,147 
196,441 


Total $2,645,828 


^•>  Wa  prepare  from  time  to  time  lists  of  aspecialljr 
desirable  invettmentt.     Ask  for  these  lists. 
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Oflioera* — Pres.,  R.  B.  Benjamin;  Vice  Pres.,  Walter  D. 
Steele,  J.  Horton  Fall,  Jr.;  Treas.,  W.  Clyde  Jones;  Sec, 
Keene  H.  Addington. 

Dirwstors* — R.  B.  Benjamin,  Walter  D.  Steele,  J.  H. 
Fall,  Jr.,  W.  Clyde  Jones,  K.  H.  Addington,  Robt.  Stuart, 
David  R.  Forgan. 

Office,  128  South  Sangamon  St.,  Chicago. 

Transfer  Agent. — Northern  Trust  Co.,  Chicago. 

Registrar. — Illinois  Trust  &  Savings  Bank,  Chicago. 

Annual    Meeting,    Second    Monday    in    February    at 


Chicago. 


Umnge  of  Stoclc^ — To  Oct  1.  1918: 


.1st  Pfd.- 


Year  High  Low 

1918  -  100  98 

All  of  the  common  and  2nd  Pfd.  stocks  are  held  by 
officers,  directors  and  employees  of  the  company. 


BOOTH  FZSBEBXaS  CO. 

Incorporated  in  Delaware,  1909.  Acquired  at  receiver's 
sale  all  assets  of  A.  Booth  &  Co.,  Chicago,  the  business 
of  which  was  organized  in  1848.  Has  since  purchased  the 
entire  capital  stock  and  assets  of  a  number  of  other  com- 
panies engaged  in  the  fisheries  Industry.  Is  engaged  di- 
rectly and  through  subsidiaries  in  buying  and  selling  at 
wholesale  and  retail  fish,  oysters  and  all  lake  and  sea 
foods,  including  salmon  and  halibut.  The  company's 
business  originates  in  the  Atlantic  and  Pacific  oceans. 
Gulf  of  Mexico  and  the  Great  Lakes.  Its  distributing 
branches  are  situated  in  over  70  cities  in  the  U.  S.,  in- 
cluding Boston,  New  York,  Chicago,  Baltimore,  Phil- 
adelphia, Pittsburgh,  Cincinnati,  Cleveland,  St.  Louis, 
Detroit,  St.  Paul,  Minneapolis,  Denver  and  Duluth.  The 
company  owns  and  operates  four  large  modern  public 
cold  storage  plants  located  in  St.  Paul,  Minneapolis, 
St.  Louis.  Chicago,  and  15  salmon  canneries  in  the 
Northwest.  The  largest  subsidiary  is  the  Northwest- 
ern Fisheries  Co.,  engaged  principally  in  packing  salmoa 
and  operators  of  a  large  fieet  of  boats  and  12  fish- 
ing plants  on  the  Alaskan  Coast.  One  of  the  subsid- 
iaries, the  Booth  Fisheries  Co.,  Ltd.,  of  Canada,  was  or- 
ganized in  1916  with  $1,000,000  capital,  to  take  over  the 
New  Brunswick  Sardine  Canning  Co.,  whose  plant  near 
St.  Andrews,  N.  B.,  is  one  of  the  largest  of  Its  kind  in 
the  world;  it  operates  throughout  Canada.  The  new  sar- 
dine plant  at  St.  Johns,  N.  B.,  has  an  output  of  2,000  cases 
of  sardines  per  day.  In  1917  five  sardine  plants  were 
purchased  of  the  Lubec  Sardine  Co.,  Belfast,  Me.,  and 
the  Machiasport  Packing  Co.,  at  Machiasport  and  Buck 
Harbor,  Me. 

Capital.— Auth.,  $10,000,000  7  %  Cum.  First  Pfd.,  $100 

?ar,   and   500,000   shares   of  Common   of  no  par  value, 
ssued,  $5,000,000  First  Pfd.  and  250,000  shares  Common. 
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1st  Pfd.  stock  has  no  votingr  power,  except  while  its  dlvs. 
are  not  paid  or  set  aside  for  preceding  year  within  80 
days  after  Apr.  1,  each  year,  and  except  upon  the  question 
of  increasing:  the  authorized  amounts  of  stock.  The  First 
Pfd.  is  callable  at  110  and  dlvs. 

On  May  21,  1917,  the  stockholders  of  the  company 
voted  to  chancre  the  common  stock  of  $10,000,000  ($100 
par)  for  500,000  shares  of  common  of  the  old  stock  of 
Which  $5,000,000  was  outstanding. 

The  former  6  %  Preferred  ($2,000,000)  was  exchanged 
at  par  for  new  First  Pfd.,  which  privilege  of  conversion 
into  new  First  Pfd.  was  also  given  to  holders  of  the  6% 
debentures,  described  below. 

Dividends* — 1st  Pfd.:  7%  per  annum,  Jan.,  Apl.,  July 
and  Oct.  1,  fully  paid  to  date.  Common:  $2  per  share 
per  annum,  Jan.,  Apl.,  July  and  Oct.  1,  from  Oct.  1,  1917, 
to  date;  initial  dii«deild  of  50c  paid  Oct.  1,  1917. 

Fnnded  Debt. 

(Company  pa^s  Federal  normal  Income  Tax.) 

$3,318,000  Debenture  6s,  dated  1911;  due  April  1.  1926. 
Interest,  Apl.  and  Oct.  1.  Callable  at  101  and  int.  in  lots 
of  $250,000,  or  for  sinking  fund.  A  cumulative  sinking 
fund  of  $150,000  annually,  in  cash  or  debenture  bonds, 
began  Mch.  1,  1912,  will  retire  all  debentures  before  ma- 
turity, except  $509,000.  They  are  convertible  into  1%  Cum. 
1st  Pfd.  at  holder's  option.  $1,682,000  debentures  retired 
to  Sept.  1,  1918,  and  $2,000  are  held  in  treasury.  Auth. 
and  issued,  $5,000,000.  No  obligation  can  be  created 
superior  to  the  debenture  bonds,  and  company  is  obliged 
to  maintain  net  quick  assets  of  not  less  than  $1,250,000 
while  any  of  these  debentures  are  outstanding. 

$532,814  Heal  Estate  Mortgages  on  cold  storage  plants. 
The  company  also  guarantees  the  $470,000  6%  bonds 
outstanding  of  the  Booth-St.  Louis  Cold  Storage  Co.,  due 
$25,000  annually. 

Eaxningii. — ^Fiscal  Year  Ended: 

Dec  31,  Jan.  1,       Jan.  2, 

1917  1916  1916  1915 

Net  Profits  $3,888,829  $1,659,295  $1,042,770  $921,489 

Bond,    etc..    Interest 531,904  878,919  386.779  344.563 

Depreciation  Beserye  354,293  274.024  307  384  80S.5S5 

Preferred  Dividenda    236,110  214,270  180.005  154.000 

Surplus  for  Tear   1.641.522*  792.082  168.652  29.891 

Total  Surplus    $2,599,312  $1,439,963  $   635,806  $491,176 

'After  $625,000  reserve  for  taxes. 

Net  profits  for  1918  are  expected  to  reach  $4,000,000. 

Of(lo«ri< — ^Pres.,  K.  Lr.  Ames;  V.  P.,  Treas.  and  Gen. 
Mgr.,  P.  L.  Smithers;  Sec.  and  Asst.  Treas.,  W.  G.  Weil; 
Asst.  Sec,  Wm.  F.  Cochran. 

Directon. — ^K.  L.  Ames.  W.  J.  Feron,  Geo.  F.  Goodnow. 
P.  L.  Smithers,  W.  G.  Weil,  R.  S.  Tuthill,  Jr.,  Herbert 
C.  Wright,  Andrew  M.  Lawrence,  Chas.  H.  Ewlng. 

General  Offices,  Majestic  Building.  Chicago. 
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Transfer  Agents. — Central  Trust  Co.  of  Illinois,  Chi- 
cagro,  and  Guaranty  Trust  Co.,  New  York. 

Regrlstrars. — Fort  Dearborn  Trust  &  Sav.  Bank,  Chi> 
caso,  and  Bankers  Trust  Co.,  New  York. 

Annual  Meeting,  Second  Tuesday  in  April,  at  Chicago. 

No.  of  Stockholders:    Common,  660;  Preferred,  942. 

BoDgtt  of  SeeiultlM. — To  Oct.  1,  1918: 

Common*  1st  Preferred         Debenture  6s 

Year         High         Low        High         Low        High         Low 

1918  28%  18%  86  80  90  88 

1917  25  17  94  80%  94%  SS% 

1916  63%t  25t  88  65  93%  83 

1915  44  30  81  68%  88  87 

1914  50%  25  84%  61  88  86 

1913  71  49%  89%  73%  90  90 

1912  70  39  95  83%  -97  97 

1911  59%  35  88%   *      60 

1910  42  31  74  56 

1909  40  .  10  75%  48 

•The  present  Common  stock  has  no  par  value, 
t These  prices  are  for  the  old  stock  ($100  par)  which 
sold  at  60  to  130  Jan.  1  to  July  31,  1917. 


B0BDS1P8  COXTDENSED  MZ^Z  CO. 

Incorporated  in  N.  J.,  1899,  succeeding  the  N.  Y.  Con- 
densed Milk  Co.  Business  established  by  Gail  Borden  in 
1857.  Owns  and  operates  about  40  condensing  factories 
throughout  the  Eastern,  Central  and  far  Western  States, 
its  business  consisting  of  the  manufacture  of  condensed 
and  evaporated  milk  and  other  related  food  products, 
malted  milk,  milk  chocolate,  confectionery,  etc.  Sales  are 
made  through  Borden's  Condensed  Milk  Sales  Co.,  Inc.,  a 
subsidiary.  Borden's  Farm  Products  Co.,  Inc.,  also 
owned  by  this  Company,  is  a  large  distributor  of  raw, 
pasteurized  and  certified  milk  and  cream  and  operates 
bottling  establishments.  Numerous  branches  are  also  in 
operation  throughout  the  country. 

Capitals— Auth.»  $7,500,000  6%  Cum.  Pfd.  and  $22,- 
500,000  Common.  Issued.  $7,500,000  Pfd.  and  $21,368,100 
Common.     Pfd.  is  callable  at  110  and  divs.     No  bonds. 

Blvldenda^ — ^Pfd.:  6%  per  annum,  Mch.  June,  Sept. 
and  Dec.  15,  fully  paid  to  date.  Common:  regular  divs. 
of  8%  per  annum,  Feb.  and  Aug.  15,  from  1902  to  date; 
extras  on  common:  1907-04,  2%  per  annum;  1903,  1%%, 
Special  Red  Cross  Dividend  of  %  of  1  %  on  Common  paid 
Aug.    1,    1917. 

Earnings^ — ^Not  reported. 

OffloerSd — ^Pres.,  Arthur  W.  Milburn;  Vice  Pres.,  Walter 
M'  Gladding;   Treas.,  F.  D.  Shove;   Sec,  S.  J.  Pearson; 
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Asst.  Treas.,  Shepard  Rareshide;  Asst.  Sec,  William  P. 

DirectOM^^^hairman,  Albert  G.  Milbank;  L.  M.  Borden, 
E.  L.  Marston.  G.  L.  Nichols,  W.  M.  Gladding,  A  W.  Mil- 
burn,  Theodore  P.  Merseles,  John  J.  Mitchell. 

Main  Office,  108  Hudson  St.,  New  York. 

Transfer  Agrent,  Registrar  &  Transfer  Co.,  New  York. 

Registrar  of  Common  Stock,  Bankers  Trust  Co.,  New 
York. 

Registrar  of  Preferred  Stock,  New  York  Trust  Co., 
N^e^i^  York 

Annual  Meeting,  Third  Wednesday  in  October  at  15 
Exchange  Place,  Jersey  City. 

No.  of  Stockholders,  3,796. 

BMiffd  of  Stocks — To  Oct.  1,  1918: 


Common 

Preferred 

Year 

High 

Low 

High 

Low 

1918 

104% 

-      90% 

102% 

89% 

1917 

114% 

82 

106% 

90 

1916 

119 

111 

108%' 

105% 

1915 

116% 

107 

109% 

103 

1914 

122 

112 

108% 

103% 

1913 

131 

112 

106% 

103% 

1912 

133 

112% 

113 

105 

1911 

129 

119 

109 

104 

1910 

127 

109 

106 

102 

1909 

134 

118 

112 

105 

1908 

140 

122 

107% 

102 

1907-04 

180 

100 

117 

92% 

THE    BBVNSWZCZ-BALSE-CO^bUSNDSB    CO. 

Incorporated  in  Delaware  1907,  successor  to  Ohio  cor- 
poration of  same  name,  organized  in  1884  as  a  consoli- 
dation of  the  J.  M.  Brunswick  &  Balke  Co.,  and  the 
H.  W.  Collender  Co.  The  business  of  Brunswick  & 
Balke  Co.  was  established  in  1845  by  John  M.  Brunswick 
and  Julius  Balke  of  Cincinnati,  who  were  among  the 
first  to  manufacture  billiard  tables  in  U.  S.  Company 
manufactures  and  sells  billiard  tables  and  supplies; 
bowling  allies  and  incidentals  thereto;  phonographs,  au- 
tomobile tires  and  hard  rubber  goods.  Owns  timber 
lands  and  slate  quarries  to  insure  a  supply  of  raw  ma- 
terials. Company  controls  numerous  patents  on  its  vari- 
ous products.  Factories  at  Chicago,  New  York,  Muske- 
gon, Dubuque  (la.),  Toronto,  Paris  (France),  and  Buenos 
Aires,  Argentine,  occupying  37  acres  of  floor  space  and 
employing  8,000  mechanics.  Saw  mill  and  planing  mill  at 
Big  Bay,  Mich.,  manufacturing  lumber,  bowling  alley 
flooring,  etc.  Company  has  a  subsidiary  in  Paris,  France, 
and  branch  agencies  In  all  leading  cities  of  U.  S.,  as  well 
as  in  Mexico  City,  Toronto,  Montreal,  Winnipeg,  Vancou- 
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ver,  Edmonton,  Canada,  and  Buenos  Aires,  Arirdntine, 
S.  A.  and  has  various  export  commission  agrents  in  South 
America.  Canadian  business  is  conducted  througrh  a 
subsidiary.  The  Brunswick-Balke-Collender  Co.  of  Can* 
ada,   Ltd. 

Capital* — Auth.,  $6,000,000  7%  Cum.  Pfd.  and  $6,000,000 
Common.  OutstandlniT  $4,833,500  Pfd.  and  $6,000,000 
Common.  The  preferred  outstanding  has  been  reduced 
from  $6,000,000  by  redemption  of  $1,166,500  of  this  stock. 
No  bonded  debt  and  none  creatable  without  consent  of 
75%  of  Pfd.     The  latter  is  callable  at  120  after  Jan.  1, 

1921,  and  company  must  retire  $600,000   before  Jan.  1, 

1922,  and  $300,000  each  in  the  two  5-year  periods  there- 
after. No  dividends  on  common  payable  until  net  profita 
equal  to  at  least  $840,000  shall  have  been  accumulated, 
nor  shall  any  divs.  be  paid  on  common  stock  unless  net 
assets  at  the  time  equal  twice  the  outstanding  preferred. 

DiTidendfld — ^Pfd.:  1%  per  annum,  Jan.,  Apr.,  July  and 
Oct.  1,  fully  paid  to  date.  Common:  May  15,  1918,  1%  %; 
3  %  paid  in  1917,  1^  %  each  Jan.  1  and  May  15;  1916, 
4H%;  6%  per  annum,  May  15,  1914,  to  May  15,  1915» 
inclusive. 

Eanlngi. — Calendar  Years: 

1917  1916  1915  1914  1918 
Net   income    after 

depreciation    ...$1,289,183*  $1,272,580  $   793.022  $   841.675  $1,370,682 
Sundry  charges. 

Beserves.    etc...        77.294  107.171  223,848  263,983       

Pfd.    Diva.    (7%).      839,202  849,675  876,835  405.652  411.549 

Common    Diva....      180,000  270.000  180,000  180,000       

Surplus  for   Year.      692,688  545,734  12,844  2,040  959.142 

Total    Surplus.... $5,022,763  $3,806,577  $2,260,843  $3,247,999  $3,245,959 

•After  depreciation  and  $97,909  for  federal  taxes. 

Oflioenid — Pres.,  B.  E.  Bensinger;  1st  V.  P.,  B.  H. 
Brunswick;  2nd  V.  P.,  Julius  Balke;  Treas.,  J.  C.  Schank; 
Sec,  H.  F.  Davenport;  Asst.  Sec,  P.  L.  Deutsch. 

Directoni* — B.  B.  Bensinger,  B.  H.  Brunswick,  H.  F. 
Davenport,  J.  C.  Schank,  Julius  Balke,  H.  W.  Davis,  C.  P. 
Miller. 

Main  Office,  623  South  Wabash  Ave.,  Chicago. 

Transfer  Agents,  A.  M.  Kidder  &  Co.,  New  York,  and 
H.  Qrupenhof,  Cincinnati,  Ohio. 

Registrars,  Bankers  Trust  Co.,  New  York,  and  Union 
Trust  &  Savings  Co.,  Cincinnati. 

Annual  Meeting,  Third  Monday  in  April  at  Chicago. 

Bang*  of  Preferred  Stock. — To  Oct.  1,  1918: 

Year  High  Low 

1918  100%  97% 

1917  110%  101 

1916  110  104% 

1915  108  104% 

1914  108%  104% 

1913  109  106% 
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BUCK  ft  KATSISB  (ZHC). 

Incorporated  in  Illinois  in  May,  1890.  Merged  the 
assets  of  Consumers  Drug  Co.,  the  Dearborn  Co.  and 
Buck  &  Rayner  branch  as  of  Nov.  1,  1914.  Owns  and 
operates  six  drug  stores  in  Chicago  and  modern  15-story 
office  building  at  Adams  and  State  Sts.,  Chicago;  the 
latter  Is  built  on  leasehold  estate,  42%  ft.  on  State  St. 
and  approximately  100%  ft.  on  Adams  St. 

CapitaL — Auth.  and  outstanding,  $400,000.  The  stock 
is  exempt  from  personal  property  taxes  when  held  by 
residents  of  Illinois. 

3>iTidMids. — Not  reported. 

Fimddd  Delit. 

<The  Company  pays  the  Federal  Normal  Income  Tax.) 

$300,000  1st  mortgage  6s,  dated  May  1,  1915;  due 
^20,000  annually  from  May  1,  1918,  to  1929,  inclusive;  and 
^60,000  May  1,  1930.  Int.,  May  and  Nov.  1.  Subject  to 
call  in  the  reverse  of  their  numerical  order  at  101%  and 
int.  on  any  interest  date.  Secured  by  first  mortgage  on 
leasehold  estate,  together  with  office  building  on  the 
southwest  corner  of  State  and  Adams  Sts.,  Chicago. 

XSamings. — ^Not  reported,  but  saM  to  have  been  for 
several  years  several  times  the  interest  requirements, 
and  the  payment  of  the  principal  and  interest  on  the 
bonds  are  assured  by  earnings,  irrespective  of  any  income 
on  account  of  the  net  rental  receipts  of  the  office  building. 

Offlcera^ — Pres.,  Louis  Eckstein;  Vice  Pres.,  Chas.  T. 
Boynton;  Treas.,  Stephen  Hexter;  Sec,  Alex.  Gellatly. 

Sirecton. — C.  P.  Wheeler,  R.  C.  Lake,  C.  T.  Boynton, 

Louis  Eckstein,  Stephen  Hexter. 

General  Office,  Chicago. 

Annual  meeting,  third  Tuesday  in  October,  at  Chicago. 

The  bonds  were  ofitered  in  March,  1915,  at  par  and  in- 
terest, and  have  since  sold  at  99  to  102. 


Incorporated  in  Wisconsin  1893,  under  name  of  The 
Bucyrus  Company,  as  successor  of  the  Bucyrus  Foundry 
■&  Manufacturing  Company,  organized  in  Ohio,  1881;  re- 
incorporated under  present  title  Nov.  1,  1911.  Manufac- 
tures excavating  machinery  of  every  type;  steam  shovels 
and  dredges  for  mining  of  all  kinds  for  harbor,  canal 
and  railroad  construction,  for  sewers,  drainage  and 
foundation  work.  Also  manufactures  kindred  lines,  such 
as  railroad  wrecking  cranes,  locomotive  pile  drivers, 
ballast  plows,  etc.  Company's  products  are  in  use  all 
over  the  world.  For  the  construction  of  the  Panama 
Canal  a  large  majority  of  the  steam  shovels  and  dredges 
and  many  of  the  wrecking  cranes  and  pile  drivers  were 
furnished  by  this  company.     Principal  plant,  located  in 
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South  Milwaukee,  Wis.,  comprises  35  buildixiers  and  em* 
ploys  1,700  men.  Cvansville  (Ind.)  plant  employs  500 
men. 

CapitaL — Auth.,  $5,000,000  each  of  7%  Cum.  Pfd.  and 
Common.  Issued,  $4,000,000  of  each.  Pfd.  is  callable 
at  115  and  divs.  No  lien  can  be  placed  on  property 
ahead  of  Pfd.  without  consent  of  80%  of  Pfd.  Reserve^ 
to  retire  $40,000  Preferred  stock  per  annum  after  1914; 
no  divs.  can  be  paid  on  common  while  there  is  any 
deficiency  in  this  reserve  and  none  in  excess  of  6%  on 
the  common  until  this  fund  equals  $100,000.  Pfd.  has 
sole  voting  powier  in  event  preferred  divs.  are  in  default 
for  one  year.  The  reserve  provision  of  $40,000  per 
annum  has  not  been  actually  complied  with  to  date. 

DiTidends^ — Pfd.:  4  %  per  annum,  paid  1917  and  1918, 
Jan.,  Apl.,  July  and  Oct.  1;  Oct.  16,  1916,  1%;  none  from 
April,  1914,  to  Oct.,  1916;  7%  per  annum,  April  and  Oct. 
1,  up  to  and  including  April,  1914.  Unpaid  accumulated 
dividends  on  Pfd.,  approximately  25%  in  Sept.,  1918. 
Common:    None  paid  to  date. 

The  company  now  has  no  bonds  or  notes  outstanding; 
the  $600,000  notes  due  June  15,  1918,  have  been  entirely 
paid  ofC. 

Eaz^DlBgi — Calendar  Years: 

1917  1916  1915  1914  1913 

Net    earniBtt*    $   854.281    $312,589    $159,760    $  64.219    $307,611 

Preferred    Divs 160,000        80,000        140,000      280,000 

Surplus  for  Year B94.281      232.589      15g.760Def.75.781        27.611 

Total  Surplus    $1,821,655    $627,374    $394,785    $235,025    $310,805 

'After  deducting  coat  of  manufacturing,  repidra  and  maintenance,  ad- 
ministration and  selling  eacpenses,  royalties,  d^reclation.  Interest,  insurance 
ano .  taxes,  including  all  federal  taxes. 

Offlears. — ^Pres.,  W.  W.  Coleman;  V.  P.,  E.  K.  Swigart; 
2nd  V.  P.,  W.  F.  Russell;  Sec,  G.  A.  Morison;  Treas.,  D. 
P.  Eells. 

Direotonk — H.  P.  Eells,  Chairman;  W.  W.  Coleman, 
E.  K.  Swigart,  D.  P.  Eells,  W.  H.  Marshall,  E.  H.  Steed- 
man,  D.  E.  Pomeroy,  J.  B.  Terbell,  M.  D.  FoUansbee,  Fred 
Vogel,  Jr.,  Major  F.  R.  Bacon,  H.  H.  Dean,  A.  H.  Lockett, 
J.  H.  Tweedy,  Jr.,  Andrew  Fletcher. 

General  Office,  South  Milwaukee,  Wis. 

Transfer  Agent,  Bankers  Trust  Co.,  New  York,  and 
First  Trust  and  Savings  Bank,  Chicago. 

Registrar,  Mechanics  &  Metals  National  Bank,  New 
York,  and  Central  Trust  Co.  of  111.,  Chicago. 

Annual  Meeting,  First  Tuesday  in  March  at  South 
Milwaukee,  Wis. 

Bang*  of  8«ciirlties^ — To  Oct.  1,  1918: 

Common  Preferred 

Year  High  Low  High  Low 

1918  13%  7%  64%  51% 

1917  15%  7  70  60 

1916  30  10%  68  58 
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THE  BUDA  COXPAarX. 

The  Buda  Co.  was  established  36  years  ago  at  Buda, 
Illinois,  as  The  Buda  Foundry  and  Manufacturingr  Co. 
Twenty-five  years  ago  the  plant  was  moved  to  Harvey, 
Illinois,  where  it  is  now  located.  The  company  has 
been  under  the  same  management  for  the  past  14  years. 
It  manufactures  a  line  of  railway  supplies  used  generally 
by  the  Maintenance  of  Way  Departments  of  steam  rail- 
ways, among  the  principal  articles  of  manufacture  being 
hand  push  cars,  motor  cars  (for  railroad  use  only),  track 
drills,  jacks,  crossing  gates,  replacers,  etc.;  special  work 
for  street  intersections,  frogs,  crossings,  branch-off s,  car 
barn  layouts,  etc.,  for  street  railways;  a  complete  line 
of  internal  combustion  engines,  especially  suitable  for 
commercial  trucks  and  farmer  tractor  use  and  electric 
industrial  trucks  for  use  in  plants,  warehouses  and 
freight  stations.  The  railroad  supplies  are  used  by  85  % 
of  the  railroad  mileage  in  the  U.  S.  A  well  established 
export  business  is  maintained  with  Cuba  and  South 
America.  -  Between  forty  and  fifty  of  the  prominent  truck 
manufacturers  are  customers  of  this  company. 

CapitaL — Authorized,  $1,500,000  7%  Cum.  Pfd.  and 
$1,600,000  common;  issued  $1,000,000  Pfd.  and  $1,200,000 
Common.  The  $1,000,000  Pfd.  was  sold  in  Aug.,  1917,  at 
which  time  $300,000  Common  stock  was  Issued  at  par  to 
the  holders  of  the  Common  stock. 

The  stocks  are  exempt  from  personal  property  taxes 
when  held  by  residents  of  Illinois.    No  funded  debt. 

The  Pfd.  stock  is  redeemable  at  105  up  to  Apl.  1,  1923; 
thereafter  at  107%  up  to  Apl.  1,  1928,  and  thereafter  at 
110  and  divs.  Net  Quick  Assets  shall  be  maintained  at 
the  rate  of  120  %  and  Total  Net  Assets  of  at  least  250  % 
of  the  largest  amount  of  the  Pfd.  stock  at  any  time  out- 
standing. A  sinking  fund,  beginning  July  1,  1917,  to 
retire  preferred  stock  is  provided,  amounting  to  25  ^ 
of  the  annual  net  earnings  or  5  %  of  the  largest  amounts 
of  preferred  stock  at  any  time  outstanding,  whichever 
amount  is  the  greater.  No  mortgage  or  preferred  stock 
beyond  present  issue  can  be  made  without  consent  of 
80  %  of  outstanding  preferred  stock. 

Dividends. — Pfd.:  7%  per  annum,  payable  March,  June, 
Sept.  and  Dec.  1,  fully  paid  to  date.  Common:  Regular 
rate,  8  %  per  annum,  Jan.,  Apl.,  July  and  Oct.  16  from 
Jan.  1,  1916,  to  date;  1915,  none;  1914,  4%  %;  1913,  6  %; 
1912,  4%  %.  Extra  divs.:  5  %  each,  May  1,  1918,  and 
Nov.  1,  1917;  1916,  2%  %, 

OffloerSri — James  Viles,  President;  !▲  M.  Viles,  1st  Vice 
President  and  Treasurer;  F.  E.  Place,  2nd  Vice  Presi- 
dent; Wm.  P.  Hunt,  Jr.,  Secretary;  A.  L.  Dudley,  Asst. 
Treas.  and  Credit  Mgr. 

Direeton* — A.  B.  Dick,  Watson  F.  Blair,  Edmund  A. 
Russell.  W.  Edwin  Stanley,  F.  E.  Place,  Li.  M.  Viles, 
James  Viles. 

General  Ofllce,  Harvey,  111. 
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Transfer  Agrent,  Northern  Trust  Co.,  Chioagro,  111. 
Kegristrar,'  Illinois  Trust  and  Savings  Baijik,  Chicago. 
Annual  Meeting,  3rd  Wednesday  in  January,  at  Chicago. 
No.  of  Stockholders:  Common,  48;  Preferred,  317. 


—Calendar  Year  1917; 

Sales,  less  returns  and  allowances .$6,264,763 

Cost  of  goods  sold 5,450,999 

Gross  Profit , . .  .       813,764 

Selling  and  general  expenses 292.805 

Net  Profits  from  operation 520,959 

Other  income 7,055 

Gross  Income 528,014 

Deduct — int.  and  disct 139,267 

Net  Profit  for  year , . . .      388,757 

Total  Surplus $1,297,702 

Net  earnings  year  1916.  after  maintenance,  taxes  and 
depreciation,  $434,960. 

Qnmm  Sales. — Calendar  Years: 


Year  Amount 

1917 $6,296,793 

1916 4,006,482 

ldl5 2,537,31:4 


Year  Amount 

1914 $1,662,560 

1913 1,985,948 

j^g  j2 1  868  199 

Shipments  for  1918  to  Aug.  31,  amounted  to  $6,824,158. 
Balance  Sheet — ^December  31,  1917: 

ASSETS 

Cash  on  Hand  and  in  Banks $   241.051 

Cash  Surrender  Value  Life  Ins.   Policies...  i8.257 

Cash  Ins.  Surplus  returnable  to  Buda  Co..  4.978 

Cash  Value  U.  S.  Liberty  Bonds  at  Cost...  47,908 

Treasury  Stock  purchased  and  held  at  Cost  35,680 

Accounts    Receivable    718,534 

Notes    Receivable    150 

Inventory— Raw  Material    , $957,712 

Work  in  Process 670,002 

.Finished   Stock    166.131 

Oonaigned  Account  4.647 

Sample  Account    $    7,957       1,806,449    $2,893,007 

Land $     28.896 

BuUdhigs    $657,690 

Depreciation    110.578         547,112 


Machinery  and  Machine  Tools 1.043,111 

DepreciaUon    359,434         683.676 


SmaU  Tools   149.706 

Depreciation    37.794         111.912 


iPattems    and   Drawings 137,024 

Depreciation    137,023  1 

Furniture  and   Fixtures 30,020 

Depreciation    80,019  1 

Sinking  Fund  for  retirement  Pfd.   Stock...  48.595 

Interest  Paid— Not  Due 3,469 

Unexpired  Insurance    11.191      1.434.854 

Total    $4,327,861 
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LIABILITIES 

Notes    Payable    $   380.000 

Accounts  Payable — ^For  Merchandiae,    etc.  .1101,314 
For  Pay  BoU  Accrued 85,405         246,719    |    626.719 

Accrued  Taxes  203  439 

1%  Cumulatlvei  PreifOTred'Capitaistods  .*.'.'.'  1,000,000 

Common   Stock    1.200,000      2.200,060 

Surplus  and  Undivided  Profits 1.297,702 

Total    $4,327,861 

BanflT*  of  Fref erred  Stocks— To  Oct  1.  1918: 

Year  Higrh  Low     I  Tear  Higrh  Low 

1918  98  90        I    1917  97  91^ 


Incorporated  in  Illinois  in  1903.  Established  in  1876. 
The  principal  products  of  manufacture  are  hard  candies, 
chocolates,  and  the  special  brands  of  candies  known  as 
Bunte  Marshmallows,  Bunte  Menthol  Cough  Drops  an^ 
White  House  Chocolates  and  Cocoa.  More  than  2,200 
Chicago  groceries  handle  Bunte  Cocoa.  A  large  and 
growing  trade  is  also  carried  on  with  South  America, 
JSurope  and  the  far  East.  A  new  plant,  on  Franklin 
Boulevard  n««.r  the  Chicago  &  North  Western  Ry.  tracks, 
has  been  decided  upon. 

Capital. — Authorized  and  outstanding,  $1,000,000  7% 
Cum.  Pfd.  (Par  $100)  and  $1,000,000  Common  (Par  $10). 
Both  stocks  are  free  from  personal  property  taxes  when 
held  by  residents  of  Illinois.  The  Company  has  no  bonded 
debt  and  none  can  be  created  without  consent  of  96  % 
of  Pfd.  Annual  sinking  fund,  not  less  than  $50,000  per 
annum,  beginning  Jan.  1,  1920,  to  retire  Pfd.  at  not  to 
exceed  107  Vi  and  int.,  at  which  it  is  callable. 

Dividends. — Pfd.:  7%  per  annum,  Feb.,  May,  Aug.  and 
Nov.  1,  from  1917  to  date.  Common:  None  at  present; 
from  1903  to  1915  $400,000  was  paid  in  cash  dividends. 

Vet  Earnings. — Calendar  Tears: 

Tear                          Amount    I  Tear  Amount 

1917 $249,718*    {  1916 , $144,543 

^Before  deducting  Federal  Taxes  estimated  at  $60,000. 
Vet  Sales^— Calendar  Tears: 


Year  Amount 

1917 $3,212,344 

1916 2,360,736 

1915 1,966,678 

1914 1,590,040 


Tear  Amount 

1913    11.413.761 

1912 1,229.304 

1911 1,063,228 

1910 
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General  Office  and  Plant,  730  West  Monroe  St.,  Chicagro. 
Oflloeni. — Pres.  and  Treas.,  Theodore  W.  Bunte;  Vice 
Pres.,  Chas.  F.  Bunte;  Sec,  Edward  W.  Boehm. 

Dlreotors. — Theodore  W.  Bunte,  Chas.  F.  Bunte,  Fred 
A.  Brewer,  Roy  A.  H.  Thompson  and  Harry  D.  Irwin. 
Transfer  Agent,  Union  Trust  Co.,  Chicago. 
Registrar,  Peoples  Trust  and  Savings  Bank,  Chicago. 
Annual  meeting,  first  Tuesday  in  March,  at  Chicago. 

Bange  of  Stock. — To  Oct.  1,  1918: 

Common — ^Par  $10       Preferred — ^Par  $100 
Year  High  Low  High  Low 

1918  7  5  90  80 

The  Preferred  was  originally  offered  in  1917  at  $100 
per  share,  the  purchaser  having  the  privilege  of  buying 
5  shares  of  common  at  $4  per  share  with  each  share  of 
preferred. 


BUBBOUOKS  ADDXVa  MACKZBS  CO. 

Incorporated  in  Michigan,  1905.  Successor  to  Ameri- 
can Arithmometer  Co.,  incorporated  in  Missouri  in  1886. 
Makers  of  adding  and  listing  machines  under  patents 
of  Wm.  Seward  Burroughs  and  others.  .  Plant  at  Detroit. 
The  company  is  reported  to  be  erecting  a  new  plant  at 
Detroit,  which  will  be  devoted  to  the  manufacture  of 
Colt's  automatic  pistols  for  the  tJ.  S.  Army.  Employees 
number  about  5,000,  exclusive  of  selling  organization. 

Capital. — Auth.  and  issued,  $16,500,000.  No  bonded 
indebtedness. 

Dividends. — Regular  rate,  8  %  per  annum,  Mch.,  June, 
Sept.  and  Dec.  31,  from  Mch.  31,  1917,  to  date;  16%  per 
annum,  March  31,  1913,  to  Dec,  1916;  1912,  14%;  1911, 
12%;  1910,  10%;  1909-08,  8%  yearly;  1907-05,  7%  yearly. 
Recent  extra  cash  dividends:  8%  in  1918  and  1%  spe- 
cial Red  Cross  Div.  in  June,  1917.  Extra  stock  dividends: 
Jan.  16,  1917,  200%;  1906,  900%. 

EamingSd — Not  reported. 

Ofllo«ra. — Pres.,  Jos,  Boyer;  V.  P.*s,  C.  W.  Gooch  and 
Standish  Backus;  Sec.  and  Treas.,  B.  G.  Chapman;  Pur. 
Agent,  F.  H.  Boyer;  Aud.,  Geo.  w.  Evans;  Gen.  Mgr.» 
A.  J.  Lauver. 

Directors. — Jos.  Boyer,  Edward  Rector,  B.  G.  Chap- 
man, Alvan  Macauley,  C.  W.  Gk>och.  Standish  Backus* 
G,  A.  Buder,  A.  J.  Lauver,  F.  H.  Dodge. 

Office,  Detroit,  Mich. 

Annual  Meeting,  January  16th  at  Detroit. 
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Mtang9  of  Stoclu — ^To  Oct. 

1.  1918: 

Year 

High 

Low 

Year 

High 

IjO-W 

1918 

257% 

246% 

1913 

350 

324 

1917 

437% 

161 

1912 

380 

350 

1916 

442% 

332 

1911 

875 

340 

1915 

310 

292% 

1910 

418 

190 

1914 

328% 

326 

1909 

160 

150 

Incorporated  in  Illinois  1887,  succeeding  to  copartner- 
ship business  of  same  title,  established  in  1872.  Whole- 
salers of  general  merchandise,  selling  to  merchants  only, 
with  headquarters  at  Chicago  and  distributing  branches 
at  New  York,  St.  Louis,  Minneapolis,  Dallas  and  sample 
houses  at  Omaha,  Seattle,  Kansas  City,  Cleveland,  At- 
lanta, Buffalo,  Columbus  (C),  New  Orleans,  Pittsburgrh, 
Portland  (Ore.),  San  Antonio. 

The  company  handles  dry  goods,  furnishing  goods, 
clothing,  hats  and  caps,  notions,  drug  sundries,  books 
and  stationery,  hardware,  tinware,  cutlery,  sportin^r 
goods,  horse  goods,  woodenware,  furniture  and  pictures, 
^rlassware,  crockery,  chinaware,  holiday  goods,  Japanese 

foods,   jewelry,   etc.      The   business   is   almost   entirely 
omestic,  a  very  small  amount  being  done  in  the  West 
Indies. 

CapitaL — Authorized  and  issued,  $20,000,000.  Capital 
increased  from  115,000,000  to  $20,000,000  Aug.  28.  1919* 
At  that  time  stockholders  were  given  the  right  to  sub- 
scribe for  one  share  of  new  stock  at  par  for  each  three 
shares  he^d.  The  stock  is  exempt  from  personal  prop- 
erty taxes  when  held  by  residents  of  Illinois. 

DlTidendBw — Regular  rate,  10%  per  annum,  payable 
quarterly,  Feb.,  May,  Augr.  and  Nov.  1.  Extra  dlvs.: 
Aug.  1,  1918,  %%;  Feb.  1.  1918,  3%%;  Feb.  1,  1917,  2%%; 
May  1,  1916,  25%  stock  div.;  Feb.  1,  1916,  6%  cash;  1915- 
11,  2%%  cash,  Feb.  1,  yearly;  1910,  7%%  cash  and  70% 
stock  dividend;  1909,  5%  cash. 

The  capital  stock  was  increased  from  $3,000,000  to 
$4,500,000  in  Jan.,  1906;  to  $10,000,000  in  Apl.,  1910;  to 
115,000,000,  May,  1916,  and  to  present  amount  in  Aug., 
1917.  Of  the  increase  of  $5,500,000  in  Apl.,  1910,  $3,150,- 
000  was  issued  as  a  stock  dividend  of  70%;  shareholders 
subscribed  for  $2,250,000  at  par  and  $100,000  was  sold  to 
employees  at  a  nominal  figure.  Of  the  $5,000,000  increase 
in  May,  1916,  $2,500,000  was  issued  as  a  stock  div.  of  25% 
and  stockholders  purchased  $2,500,000  at  par. 

Notes. 

(Company  pays  Federal  normal  Income  Tax  of  2  %.) 

$5,971,875  5%  notes,  dated  Feb.  1,  1917,  due  $326,000 
each  Feb.  and  Aug.  1,  from  Feb.  1,  1917,  to  1927,  inclu- 
sive.   The  notes  may  be  called  all  or  in  part  on  or  before 
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Aug,  1,  1919,  at  101  and  int.  $1,500,000  of  the  proceeds 
were  used  to  retire  the  remaining  outstanding  notes 
dated  April  1,  1912.  Auth.  and  issued  $6,500,000,  of 
which  $975,000  retired  to  Aug.  1,  1918,  inclusive.  Sur- 
plus of  net  quick  assets  shall  equal  at  least  $10,000,000, 
exclusive  of  these  notes. 

There  is  also  a  lien  of  $463,000  on  the  property  of  the^ 
company  in  Dallas,  Tex. 

Eamlxigv. — Calendar  Years: 


1917 

1916 

1915 

1914 

1913 

Gross    Profits... $14,983,609 

$12,294,151 

19.149,462 

$7,953,507 

$8,584,333 

Operating    Ex-' 

peases  and 

Interest    10.003,9ir 

7,850,295 

6.491.556 

5,751.380 

6,399,278 

Net    Profits    ...     4.979.692 

4,443,856 

2,657,906 

2.202,127 

2,185.055 

Dividends     ....     2,450.000 

1,875,000 

1.500.000 

1.250.000 

1.250.000 

Pension    Fund..          20.000 

20,000 

20,000 

20.000 

20,000 

Surplus   for  Yr.     2.509,692 

2.548,856 

1,137.906 

932,127 

915.055 

Total    Surplus.. $11,831,544 

$  8,864.475 

$7,141,712 

$5,753,805 

$4,821,678 

'Includes  $1,102,531  for  Federal  Taxes  and  Contingencies. 

Net  Profits  for  6  months  to  June  30,  1918,  $3,000,000, 
before  Federal  Taxes. 

Offlcen. — Chairman  of  Board,  Edward  B.  Butler;  Pres., 
Frank  S.  Cunningham;  V.  P.'s,  H.  P.  Knapp,  Walter  Scott, 
J.  H.  Schoonmaker  and  John  R.  Schofield;  Sec.  and  Treas., 
J.  R.  Schofield. 

Dlreoton.^ — E.  B.  Butler,  J.  R.  Schofield,  F.  S.  Cunning- 
ham, Walter  Scott,  J.  H.  Schoonmaker,  H.  P.  Knapp, 
Louis  C.  Burr. 

General  Office,  Randolph  Bridge,  Chicago. 

Stock  transferred  at  general  office  of  company,  Chi- 
cago. 

Annual  Meeting,  Wednesday  of  the  third  week  in  Jan- 
uary at  Chicago. 

No.   of   Stockholders,    over  1,000. 

Range  of  Stook. — To  Oct.   1.  1918: 


Tear 

High 

Low 

Year 

High 

Low 

1918 

183 

164 

1914 

332% 

302% 

1917 

285% 

165 

1913 

376 

309 

1916 

360 

237% 

1912 

369 

280 

1915 

350 

310 

1911 

300 

247 

BY-FBODVOTS   COSS   OOBPOBATZOV. 

Incorporated  in  N.  Y.,  1905,  to  manufacture  coke  and 
its  by-products.  Owns  280  coke  ovens,  buildings,  dock, 
etc.,  and  about  250  acres  of  land  on  the  Calumet  River 
at  South  Chicago.  Daily  coking  capacity,  4,000  tons  of 
coal,  besides  the  by-products.  Annual  production  of 
coke,  approximately  1,000,000  tons.  This  company  owns 
entire  capital  stock  of  Calumet,  Hammond  &  Southern 
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R.  R.,  and  in  1916  acquired  all  property  and  assets  of 
the  Federal  Furnace  Co.  at  South  Chicagro,  through  ex- 
x;hangre  of  stock.  During  the  past  year  the  company 
acquired  coal  property  in  Franklin  County,  111.,  consist- 
ingr  of  6,800  acres  at  a  cost  of  $2,000,000,  to  assure  an 
adequate  coal  supply  for  the  ovens,  which  will  increase 
the  capacity  to  6,000  tons  of  coal  per  day.  Total  value  of 
coal,  iron,  coke  and  by-products  in  1917  was  $17,200>0OO. 
The  By-Products  Coke  Corp.,  in  connection  with  the 
Semet-Solvay  Co.,  is  Just  completing  a  coke  oven  plant  at 
Indiana  Harbor,  to  consist  of  120  ovens  to  produce  an- 
nually 500,000  tons  for  iron  furnaces. 

Capltali^ — ^Authorized,  $10,000,000.  Issued,  $8,504,430, 
Including:  $1,700,900  of  new  stock  issued  at  par  to  holders 
of  record  Apl.  9,  1918;  payments  for  the  new  stock:  50  % 
each.  May  10  and  Aug,  1,  1918. 

Dividends^ — ^Regular  rate,  6%  per  annum,  Feb.,  May. 
Augr.  and  Nov.  15,  from  Feb.  15,  1916,  to  date;  1915-14, 
4%%  each;  1913-10,  6%  per  annum;  1909,  5%%;  1908, 
3%;  1907  2%%.  Extra  cash  dividends:  1917.  2%;  1916, 
4%.  Stock  divs.,  2%  each,  to  holders  of  record  Oct,  31, 
1917,  Jan.  28,  1918,  and  Apl.  30,  1918. 

Timded  Debt. 

(Co.  pays  Federal  normal  Income  Tax  of  2%.) 

$2,000,000  By-Products  Coke  Corporation  1st  Mtgre.  Cs, 
due  1926  to  1932.  Int.  May  and  Nov.  1.  Callable  at 
105  and  int.  Mortgage  closed.  A  first  lien  on  plant 
and  land. 

$303,0(0  Federal  Furnace  Co.  1st  Mtge.  5s,  Series  A, 
dated  Nov.  1,  1906,  due  $33,000  annually.  Nov.  1,  to  1920 
and  $34,000  each  year  from  1921  to  1926.  Int.,  May  and 
Nov.  1.  Auth.,  $1,000,000,  including  Series  B;  Issued 
$600,000  Series  A,  of  which  $297,000  redeemed  to  date. 
Callable  at  105  and  int.  Secured  equally  with  Series  B 
by  first  lien  on  property. 

$202,000  Federal  Furnace  Co.  1st  Mtge.  5s,  Series  B, 
dated  Aug.  1,  1907,  due  $22,000  or  $23,000  annually. 
Aug.  1,  to  1927.  Interest,  Feb.  and  Augr.  1.  Auth.,  $1,- 
000,000,   including  Series  A;   issued,   $400,000,  of  which 

J  198,000  redeemed  to  Aug.  1,  1918,  inclusive.    Callable  at 
05  and  int.    Secured  equally  with  Series  A  by  first  lien 
on  property. 

$608,000  Federal  Furnace  Co.  1st  and  Refunding  68, 
dated  June  1,  1915;  due  $150,000  annually,  June  1,  1931. 
to  1934,  and  $8,000  June  1,  1935.  Interest,  June  and 
Dec.  1.    Authorized,  $1,600,000. 

OAoMW, — Chairman  of  6d.,  R.  G.  Hazard;  Pres.,  H.  H. 
S.  Handy;  V.  P.'s,  E.  L.  Pierce  and  C.  T.  Boynton;  Sec, 
J.  G.  Hazard;  Asst.  Treas.'s,  M.  D.  Whitford  and  Seymour 
Wheeler;  Asst.  See's,  E.  D.  Winkworth  and  R.  K.  Pierce; 
Mgr.  Coke  Oven  Dept.,  Chicago,  W.  W.  Davis. 

Blreotors. — ^R.  G.  Hazard,  W.  L.  Brown,  C.  T.  Boyn- 
ton, Clayton  Mark.  W.  B.  Cogswell,  H.  H.  S.  Handy,  B.  Ij. 
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Pierce,  B.  C.  Witherby,  J.  Morgran,  B.  L.  Whittemore, 
J.  G.  Hazard,  Amasa  Mather,  G.  H.  Beaumont. 

Offices,  Syracuse,  N.  Y.,  and  McCormick  Buildingr* 
Chicasro. 

Transfer  Agrent,  Bankers  Trust  Co.,  New  York. 

Registrar,  American  Exchange  National  Bank,  New 
York. 

Annual  Meeting,  Tuesday  before  the  last  Wednesday 
in  February  at  Syracuse,  N.  Y. 

Earnings* — Calendar  Years: 

1917  1916  1915  1914  191S 

Gross  Income   $3,415,260  12.473.845  $    780.724  8509.343  8869.359 

Cteneraa  JSzpexvies,  etc.       .80.965  67.967  52.385  50,052  47.678 

Interest  and  Taxes...  1.144.512*  185.736  120,354  126,813  160,156 

Ket    Income    2,189.780  2.219.642  607.985  332,478  661.525 

Surplus    Forward    ....1,636.951  430.172  404,789  388.513  236.607 

Total    3.826.731  2.649,814  1.012.774  720.991  898.132 

Depreciation  aud  ad- 
justment           699,303  452,516  298,023  158,758  816.408 

Dividends     523.276  523,530  267.264  155,864  180.000 

Employees'    Bonuses..                 t  3'6,817  17.315  6.580  13.211 

UndiT.    Earnings $2,604,153  $1,636,951  |    430.172  $404,789  $388,513 

^Includes  $900,000  reserve  for  Federal  Taxes, 
flnduded  In  general  expenses. 

Of  Stock.— To  Oct.  1,  1918: 

Year  High  Low 

1914  115H  96H 

1913  137  113 

1912  145  99 

1911  100^  08 


Year  High  Low 

1918  136  110 

1917  178%  107% 

1916  187  129% 

1916  142%  91% 


CA£UMST  ft  CRZCAOO  CAXAXm  ft  DOOX  CO. 

Incorporated  in  Illinois  1869,  securing  special  charter 
to  constMict  a  canal  connecting  the  Calumet  and  Chi- 
cago rivers.  The  company  acquired,  through  condem- 
nation proceedings  and  purchase,  certain  real  estate  in 
Cook  County,  111.  Total  sales  of  land  from  1872  to 
Jan.  31,  1916,  $7,361,080. 

OapltaL — Authorized  and  issued,  13,375,600,  of  which 
$1,088,900  is  in  treasury  of  company.  All  Issues  of 
bonds  and  preferred  stock  have  been  retired. 

Dividends. — ^Oq  present  stock,  in  1909  only,  2%. 

Barnings. — Not  reported. 

Officers. — Pres.,  Murry  Nelson;  Vice  Pres.,  A.  L.  Baker; 
Sec.  and  Treas.,  W.  A.  Rawson. 

Directors. — Alfred  L.  Baker,  A.  C.  Bartlett,  E.  F. 
Carry,  Chauncey  Keep,  C.  H.  Wacker,  Calvin  Fentress, 
Murry  Nelson. 

Office,  Room  904,  203  South  Dearborn  St.,  Chicago. 

38^  ■>  We  prepare  from  time  to  time  Ustt  of  especial' 
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Real    Estate    Office,    9113    Commerce    Avenue,    Soutb 
Chlcasro 
Stock  transferred  at  office  of  company. 
Registrar,  Merchant^  Loan  &  Trust  Go.,  Chicago. 
Annual  Meeting,  Fini|t  Wednesday  in  April,  at  Chicago. 


of  Stock.— To  Oct.  1,  1918: 

Year  High  Low 

1917  67%  4> 
1916  56  4; 
1915  51  4  1 
1914  49%  4\% 

1918  65 
1912  65% 


II 


Tear 

High 

Low 

1911 

52 

50 

1910 

55 

46 

1909 

58 

51% 

1908 

57% 

40 

1907 

54 

46 

1906-02 

80% 

46 

J.  X.  CASS  THBE^^KZNO  KACBZNS  CO.,  ZITC. 

Incorporated  in  Wisconsin  in  1880.  Perpetual  charter. 
Succeeded  co-par tnersi(ip,  established  in  1842.  Manu- 
factures and  deals  in  all-steel  grain,  seed  and  rice 
threshing  machines;  clover  hullers,  steam  traction  en- 
gines, farm  steam  engines,  steam  road  rollers,  kerosene 
tractors,  farm  gas  engines,  corn  buskers  and  shredders» 
corn  shellers  and  autpmobiles.  Principal  plants  and 
buildings  (about  100  in  number)  cover  140  acres  in  the 
city  of  Racine,  Wis.,  find  employ  about  4,000  factory- 
hands.  61  branch  houses  are  conducted  by  the  company 
in  U.  S.  and  foreign  cpuntries,  in  addition  to  approxi- 
mately 10,000  local  agents  scattered  throughout  this 
and  foreign  countries.  ^The  only  subsidiary  is  the  Com- 
pagnie  Case  de  France^  which  operates  in  Western  Eu- 
rope and  Africa. 

Capital. — Auth.,  $20,000,000  each  of  7%  Cum.  Pfd.  and 
of  Common.  Issued,  $12,150,000  Pfd.  and  $8,300,000 
Common.  No  dividend  on  common  exceeding  6%  can 
be  paid  if  thereby  prqfits  applicable  to  dividends  are 
reduced  to  less  than  $2,000,000. 

Dividends. — Preferred:  7%  per  annum,  Jan.,  Apl., 
July  and  Oct.  1  since  issued;  initial  (Quarterly  div.  paid 
in  Apl.,  1912.  Common:  None  since  1911;  1911,  65%; 
1910,  22%;  1909,  2%;  previous  to  1912,  when  capital  was 
increased  to  the  present  amount,  over  $9,000,000  in  dlvs. 
was  paid  in  cash. 

Notes. 

(Company  pays  Federal  Normal  Income  Tax.) 

$4,889,000  1st  Mtge.  6%  Bonds,  dated  Feb.  1,  1914. 
Interest  June  and  Dec.  1.  Due  Dec.  1,  1918,  $500,000  and 
$1,000,000  annually  1919  to  1926,  inclusive.  Original  is- 
sue, $12,000,000,  of  which  $7,111,000  retired  to  Aug.  1, 
1918.  Secured  by  first  mortgage  on  property  of 
company,  including  plant  at  Racine  and  land  and  build- 
ings in  other  cities  and  by  deposit  of  customers'  notes 
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to  an  amount  of  $2,500,000  in  excess  of  Bonds  outstand- 
ing. These  bonds  are  callable  at  103  and  int.»  but  if 
less  than  entire  issue  is  called*  the  last  maturing  bonds 
must  be  redeemed  first. 

Baminffs. — Calendar  Years: 

1917  1916  1915 

Gross    Sales    $17,657,753.99  $13,047,256.71  |14,058.63L89 

Net    Operating    Income    after 

charging  Depreciation    3,083.313.03  2,3S5,110.36  2.889,281.60 

Deduct — 

Interest     and     Discount     on 

Bonds    and   Notes 726.540.32  737.388.95  907,456.77 

Reserve  for  Contingent  Losses, 

Etc 50.000.00 

Togetlier    726,540.32  737.388.95  957.456.77 

Surplus    over    Charges 2,356,772.71  1,647,721.41  1,931,824.83 

Dividends  on  Preferred  Stock. .        850.500.00  850,500.00  850.500.00 

ITinal  Surplus  for  the  Year...  1.506.272.71  797.221.41  1.081.324.83 
Add— 

Surplus  brought  forward..     4.051.719.10  8.554.497.69  2.973,172.86 

Together    5,557,991.81  4,351,719.10  4,054,497.69 

Deduct — 

Transfers    to    Reserve 800.000.00  800,000.00  500,000.00 

Total  Surplus.  i:>ec.   31 $4,757,991.81  $4,051,719.10  $8,554,497.69 

1914  1913  1912  1911 

Gross     Sales.. $14,395,384.04  $13,417,405.69  $14,026,633.93  $9,163,749.42 

Net  Operating   In- 
come after  charg-< 

Ing    DepreciaUon    2.024.877.77      2.102.278.84      2.811.674.20    1.411.585.84 
Deduct — 

Intsrest    and    Dis- 
count  on   Bonds 

and    Notes 1.008.180.17         733.627.42         271.496.07        350,634.72 

Reserve    for     Con- 
tingent Losses, 

Etc 50.000.00  100,000.00  200,000.00       

Together    1,058,180.17  833,627.42  471.496.07        350,634.72 

Surplus    over 

Charges      966,697.60       1.268.651.42       2.340.178.13     1,060,951.12 

Dividends   paid   on 
Stock: 

Preferred     850,500.00  850.500.00         813,166.67        200,000.00 

Common    650.000.00 

Final    Surplus    for 

the    Tear    116.197.60         418.151.42      1,527.011.46        210.951.12 

Add— 

Surplus  brought 

forward      ...     1,856.975.26       2.114.584.82  887.573.36     4.774,714.75 

Property  Value 

Adjustments 324.239.02         2.901.907.49 

Reserve    re- 
stored   to 

Surplus    ....     1.000,000.00 
Together    .     2,973.172.86       2.856.975.26       2.414.584.82     7.887.573.36 
Deduct — 

Transfers  to 

Reserve    1,000.000.00  300,000.00       

Stock  Dividend       7.000,000.00 

Total  Surplus,  Dec. 

31     $2,973,172.86  $  1.856.975.26  $  2,114,584.82  $    887.573.36 

$274,294  of  earnings  of  1917  have  been  deducted  to  cover  war  losses  in 
foreign  countries,  including  notes  held  in  Russia,  and  all  notes  receivable 
and  inventories  in  Bulgaria,  Roumanla  and  Austria-Hungary. 
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Offloerflir— <;hairman  of  Board*  Frank  K.  Bull;  Pros, 
and  Treas.,  Warren  J.  Davis;  V.  P.'s,  K  J.  Gittlns  and 
M.  H.  Pettit;  Sec.,  Wm.  F.  Sawyer;  Asst.  Sec.,  Stephen 
Bull  and  W.  W.  Ramsey;  Asst.  Treas.,  R.  P.  Howell  and 
Theo.  Johnson. 

Direotors, — Frank  K.  Bull,  PYancis  L.  Hine,  W.  B. 
Black,  Warren  J.  Davis,  Frederick  Robinson,  E.  J.  Oit* 
tins,  M.  H.  Pettit,  A  O.  Choate,  F.  W.  Stevens,  C.  J.  Mc- 
intosh, H.  A.  J.  tJpham. 

General  Offices,  Racine,  Wis. 

Transfer  Agent,  J.  P.  Morgan  &  Co,  New  York. 

Registrar,  Bankers  Trust  Co.,  New  York. 

Annual  Meeting,  First  Wednesday  in  April,  at  Racine. 

Number  of  Stockholders,  1,577. 


Range  of  Preferred  8took« — ^To  Oct.  1,  1918: 

Low 
73 

75 
82 
74% 

First  Mortgage  6s,  due  1923,  sold  at  99%   to  99%   in 
1917-18, 


Tear 

High 

1918 

88% 

1917 

88 

1916 

90 

1915 

90% 

Year  High  Low 

1914  95%  77 

1913  103%  90% 

1912  .106%  99% 


OSBTAZV-TEBD  PBODVCTS  COBPOBATZOV. 

Incorporated  in  Maryland,  January,  1917.  The  com- 
pany acquired  the  properties  and  business  of  the  Gren- 
eral  Roonng  Manufacturing  Co.,  an  Illinois  corporation, 
established  in  1904;  of  the  Mound  City  Paint  &  Color 
Company  of  St.  Louis,  organized  in  1880;  of  the  Gregg 
Varnish  Company  of  St.  Louis,  organized  in  1895;  Kent 
and  Purdy  Paint  Co.  and  the  felt  manufacturing  plant 
of  the  Lockport  Paper  Company  at  Niagara  Falls,  N.  Y., 
to  which  there  has  been  added  a  new  plant.  This  com- 
pany ranks  as  the  largest  manufacturer  in  the  world  of 
prepared  roofings  and  building  papers  of  all  kinds.  These 
goods  are  known  in  practically  every  country  in  the 
world.  The  "Certain- teed"  products  are  universally 
known.  The  company  claims  to  produce  30%  to  33%  of 
the  prepared  roofings  in  the  United  States.  Through  the 
consolidation  of  the  Gregg  Varnish  Co.  paints  and  var- 
nishes have  become  an  extensive  branch  of  the  business. 
The  company  maintains  31  branch  offices  in  the  principal 
cities  of  the  U.  S.  and  a  system  of  34  warehouses 
throughout  the  country.  Foreign  representatives  are 
stationed  in  London,  Havana,  Sydney,  Australia,  and 
Shanghai,  China. 

Capital.— Auth.,  $10,000,000  7%  First  Cum.  Pfd..  $5,- 
000,000  7%  2nd  Cum.  Pfd.  (Par  $100)  and  100,000  shares 
of  Common  of  no  par  value.  Issued  $3,350,000  First  Pfd.» 
$1,925,000  2nd  Pfd.  and  65,000  shares  of  common. 

The  two  classes  of  Pfd.  have  preference  in  turn  to 
divs.  and  assets.    First  Pfd.  may  be  redeemed  in  whol« 
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or  part  at  120,  and  the  2nd  Pfd.  at  110.  No  bonds,  stocks 
or  mortgages  can  be  created  during  the  life  of  the  First 
Preferred  that  will  have  priority  except  with  the  consent 
of  the  First  Preferred.  No  part  of  the  additional  author^ 
Ized  amount  of  First  Pfd.  shall  be  issued  unless  the  earn- 
ings are  three  times  the  dividend  requirements.  An  an- 
nual sinking  fund  of  3%  of  the  total  maximum  amount 
that  shall  have  been  issued  at  any  time,  Is  provided  for. 

Dividends. — ^First  and  Second  Pfd.;  1%  per  annum, 
Jan.,  Apr.,  July  and  Oct.  1,  fully  paid  to  date;  initial 
dividend  Apr.  1,  1917.  Common:  Initial  dividend  of  $4 
per  share,  paid  Jan.  2B,  1918. 

EamlnffSa 

Six  Months  to  June  30,  1918: 


Gross  Income  tram  Oper- 

aUons   n.344,267 

Depreciation,    Beserre   for 

Taxes,  etc 1,122,599 

Net  Income 221,668 


DlTs.  on  1st  Pfd I    119,875 

DiTs.  on  2nd  Preferred...        67,376 

Bal.  for  6  Months 34,118 

Total  Suip.  June  30.  1918. $1.282. 880 


PROFITS. 

Including  Subsidiaries,  except  London  Company:   (1914 

to  1916   represent  results  prior   to  merger.) 


Calendar  Years: 

1917       1916 


1915 


Gross  Sales  

.$9,375,918 

$5,289,512 

$3,757,963 

Disct  and  Allowances. 

.      160.571 

96,558 

81,394 

Ket  Sales  

.  9.215.347 

5,192.954 

3,676,569 

Cost  of  Goods 

.  6.043.563 

3.546.436 

2.530.031 

Gross  Profit 

.  3.171,784 

1.646.519 

1.146.538 

Expenses 

.  1,725.221 

950.964 

696.273 

Net  Profits   

.  1.446.563 

695.555 

450.265 

1914 

$2,945,877 

76.157 

2,869,720 

2.047.707 

822,013 

571,058 

250,955 


Income  Account — Calendar  Year  1917: 


The  Net  Profits  shown  above  are  after  providing  for  reserve  for 
Depreciation,  $97,818;  reserve  for  Income  Taxes,  $76,079;  and 
also  after  charging  off  Advertising.  $294,226.  and  Sepairs  aud 

Maintenance  over  $236.000 $1,446,562 

Deduct^Dividends  on  Ist  and  2nd  Preferred  Stocks 349.370 

Purchase  of  $150,000  1st  Preferred  Stock  for  Redemption %  137.858 

O^anization  Expenses   9.201 

Balance.  Surplus  per  Balance  Sheet $  950.133 

Deductions  from  Surplus: 

Dividend  on  C!ommon  Stock,  $4  per  share  paid  Jan.  28.  1918....  240.000 

Additions  to  Plant  and  Equipment 401,999 

TVar  Excess  Profits  Taxes 297,825 


Net  Surplus $     10.309 

OflioerSi* — ^Pres.,  G.  M.  Brown;  Vice  Pres.'s,  S.  B.  Allison, 

A.  Whittemore,  C.  C.  Collins  and  J.  C.  Collins;  Sec.  and 
Treas..  Robt.   M.  Nelson;   Asst.   Sec.  and  Asst.   Treas., 

B.  B.  Watson;  Asst.  Sec,  G.  W.  Watson. 

M  >  We  prepare  from  time  to  time  lists  ol  especial^ ~ 
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Dlv«otors# — George  M.  Brown,  C.  C.  Collins,  W.  A. 
Layman,  Philip  B.  Fouke,  Geo.  L.  Edwards,  Ellsha 
Walker  and  Walter  Birge. 

General  Offices,  Boatmen's  Bank  Bldg.,  St.  Louis, 
Mo. 

Transfer  Agents,  Bankers  Trust  Co.,  New  York;  St. 
Louis  Union  Trust  Co.,  St.  Louis,  Mo. 

Registrars,  Liberty  National  Bank,  New  York;  Mis- 
fiissippi  Valley  Trust  Co.,  St.  Louis,  Mo. 

Annual  Meeting,  second  Wednesday  in  April  at  Bal- 
timore, Md. 

No.  of  Stockholders:  Common,  700;  1st  Pfd.,  625;  2nd 
Pfd.,  200. 

Banflre  of  Stooks^— To  Oct.  1,  1918: 


Year 

Common 
High        Low 

First  Pfd. 
High        Low 

Second  Pfd. 
High        Low 

1918 
1917 

50 
51% 

30 
41 

92 
98% 

79% 
95 

89 
90 

If* 

OSAUOUBS  MOTOB  COBFO&ATZOV. 

Incorporated  in  New  York,  Nov.  3,  1916,  succeeding 
the  Chalmers  Motor  Co.,  incorporated  in  1908.  The 
latter  acquired  the  business  of  £2.  R.  Thomas  Co.  of 
Detroit,  owner  of  plant  at  Detroit,  occupying  30  acres 
of  land.  The  company  has  an  annual  capacity  of  30,000 
motor  cars,  and  controls  subsidiary  in  Canada,  employ- 
ing in  all  6,000  men.  The  plants  and  all  assets  of  the 
Chalmers  Motor  Corporation  have,  since  Sept.  1,  1917, 
been  leased  for  five  years  to  the  Maxwell  Motor  Co., 
Inc.;  particulars  as  to  the  lease  will  be  found  under 
Maxwell  Motor  Co.,  Inc.,  elsewhere  in  this  manual. 

Capitals — ^Auth.  and  issued,  $4,400,000  8%  Cum.  Pfd. 
($100  par)  and  400,000  shares  of  Common  (no  par  value). 
Pfd.  is  callable  at  110;  sinking  fund,  3%  beginning  July 
1,  1920. 

Dividends. — No  dividends  paid  on  the  present  Pfd. 
The  only  dividend  on  the  common  was  75c  per  share 
paid  Jan.  15,  1917,  on  the  464,000  shares  then  outstand- 
ing. On  the  common  stock  of  the  former  Chalmers 
Motor  Co.,  cash  dividends  of  10%  per  annum  were  paid 
1912  to  1916  and  30%  in  1910,  as  well  as  stock  divs.  of 
900%  in  1910,  33%%  in  1912  and  25%  in  1913.' 

The  shareholders  of  the  present  company  voted,  Sept. 
10,  1917,  to  readjust  the  capitalization  and  to  lease  the 
plant  for  five  years  to  the  Maxwell  Motor  Co.,  Inc.,  which 
will  turn  over  as  rental  50%  of  the  net  profits  of  the 
plant  to  the  Chalmers  Motor  Corp.,  after  paying  the 
interest  on  the  $3,150,000  Chalmers  Motor  Co.  6%  1st 
mortgage  notes.  The  plan  provided  $3,000,000  addi- 
tional working  capital  by  sale  of  the  latter  $3,160,000 
1st  mortgage  6%  notes  at  95,  $2,640,000  to  shareholders 
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thereof,  the  bankers  agreeing  to  take  the  remaining 
$371,000/  Each  holder  of  264,000  shares  of  the  464,000 
outstanding  shares  (original  capital  stock)  converted 
one-half  his  stock  into  8%  cumulative  preferred  stock, 
1100  of  the  latter  for  3  shares  of  the  old  stock  of  no  par 
value.  In  other  words,  the  holders  of  each  100  shares 
of  stock  paid  in  cash  $1,000  and  received  $1,052.65  1st 
mortgage  6%  notes,  $1,666.66  8%  cumulative  preferred 
stock  and  75  shares  of  no  par  value  common  stock.  The 
plan  also  provided  for  the  extension  of  $2,626,000  of  bank 
loans  until  March,  1918,  then  15%  to  be  paid  and  balance 
extended  until  Sept.  1,  1918;  then  20%  paid  and  balance 
extended  until  March  1,  1919,  then  20%  paid  and  ex- 
tended until  S^pt.  1,  1919;  then  20%  paid  and  remainder 
extended  to  March  1,  1920. 

FoBded  Debt. 

(The  Company  assumes  Federal  Income  Tax  of  4%.) 
$3,150,000  Chalmers  Motor  Co.  1st  Mortgage  6%  notes, 
dated  Oct.  1,  1917,  due  1922.     Int.,  Apl.  and  Oct.  1.     Re- 
deemable at  102  and  Int.    Secured  on  all  asdets. 


No  earnings  of  the  present  company  have  been  re- 
ported. The  predecessor  company  earned  profits  as  fol- 
lows: Year  ended  June  30,1916,  $2,037,000;  1914,  $1,162,- 
063;  1913.  $1,273,261;  1912,  $1,201,761. 


Factory  Frodiiotioii. 

Year  No.  of  Cars 

1917*   11,189 

1916 21,408 

19L5   6,118 

•To  Nov.  28,  1917. 


Year  No.  of  Cars 

1914   7,374 

1913   6,674 

1912 7,262 


Balance  Sheet,  ZUolodlng  Subsidiary  Compaaies,  An^riurt, 

31,  1917: 

(Adjusted  working  balance  sheet  as  agreed  upon  be- 
tween the  Chalmers  Motor  Co.  and  Maxwell  Motor  Co., 
Inc.,  for  determining  the  operating  results  as  provided 
by  the  terms  of  the  lease  of  the  Chalmers  Plant  to  the 
Maxwell  Co.) 

Assets — 

Real   estate,   buildings,  machinery 

and  equipment $6,297,666 

Deduction — Reserve   for  deprecia- 
tion        1,194,373     $  4,103,283 

Investments  in  other  companies. .        30,002 

Deduction — Reserve  for  losses ... .        20,000  10,002 

Current  working  assets: 

Inventories — ^At  factories 6,599,102 
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Assets — 

Inventories — ^With  selling  compa- 
nies,  etc 678,701 

Notes  receivable — Less  reserve. . .        73,244 

Accounts  receivable — Less  reserve  816,243 

Cash  on  hand  and  in  banks 393,252         7,460,540 

Prepaid  insurance,  taxes  and  in- 
terest— unexpired    proportion...  120,141 

Cash  due  upon  issue  of  first  mort- 
gage— ^five  year  notes 3,000,000 

Total     .  114,693,966 

Liabilities— 

Kotes  payable  to  banks $  2,636,900 

Car  drafts — discontinued 102,532 

Accounts    payable — vouchered 1,726,818 

Accounts    payable — unvouchered 281,901 

Due  employees 61,978 

Due  dealers'  on  contracts , 88,285 

Accrued  interest  and  royalty  payments 16,816 

First  mortgage — five  year  notes  dated  Oct.  1, 

1917   3,150.000 

Purchase  money  obligations  on  realty 78,090 

Reserve  for  special  purposes 750,000 

Equity   of   Chalmers   Motor   Corp.   and   other 

stockholders    5,800,645 

Total $14,693,966 

Ottcers. — Chairman  of  Board.  Hugh  Chalmers;  Pres., 
Jules  S.  Bache;  Vice  Pres.,  Henry  E.  Butler;  Treas., 
John  Flint;  Sec,  Jacques  S.  Cohen. 

Directors. — Hugh  Chalmers,  J.  Horace  Harding,  Henry 
E.  Butler,  Geo.  C.  Van  Tuyl  Jr.,  Jos.  H.  Clark,  Jules  S. 
Bache  and  W.  P.  Kiser. 

Corporate  Office,  42  Broadway,  New  York. 

Financial  Office,  Detroit,  Mich. 

Transfer  Agent,  Bankers  Trust  Co.,  New  York. 

Registrar,  Metropolitan  Trust  Co.,  New  York. 

Annual  Meeting,  Oct.  1,  1918,  at  New  York. 

No.  of  Stockholders,  approximately  1,000. 


of  Stock^-To  Oct.  1,  1918: 

Com. — No  Par  Pfd. — 1100  Par 

Year  High  Low  High  Low 

1918  7  3  50  32H 

191T  34%  3  88  18 

Stock  of  Chalmers  Motor  Company — Par  $100. 

Common  Preferred 

Year  High  Low  High  Low 

1916  225  90  113  94 

1915  177  70  104  91 

1914 lOlH  80%  95  91 

TELEPHONE    RANDOLPH    3446 


JOHN  BUBNHAM  &  CO. 309 

CSAVDXiEB  MOTOB  CAS  COSF. 

Incorporated  in  Ohio,  Nov.  16,  1915,  acquiring:  busi- 
ness of  company  of  same  name,  incorporated  in  1913. 
Eng^aged  in  manufacturing,  buying,  selling  and  dealing 
in  automobiles,  boats,  vessels  and  conveyances  of  all 
kinds,  as  well  as  machinery,  engines,  dynamos,  motors, 
etc.  Plant,  located  at  Cleveland,  Ohio,  is  being  enlarged 
to  include  a  large  number  of  tractors  for  the  U.  S.  Gov- 
ernment. 9,000  autos  will  likely  be  produced  in  1918, 
against  17,000  in  1917  and  13,000  in  1916.  Capacity,  25,000 
cars  per  annum. 

CapitaL — ^Auth.,  $10,000,000;  issued,  $7,000,000.  Capi- 
tal of  former  company,  $200,000  7%  Pfd.  (which  was 
retired  at  110)  and  $225,000  Common  Stock.  $5,875,000 
of  the  new  stock  was  sold  at  $86  per  share  in  November, 
1915.    Np  bonded  debt  or  preferred  stock. 

m^ldends. — Regular  rate,  12%  per  annum,  Jan.,  Apl., 
July  and  Oct.  1,  from  Apl.  1,  1918,  to  date;  8%  per  an- 
num, July  1,  1916,  to  Jan.  1,  1918;  initial  dividend,  1V^%, 
Apl.  1,  1916.  Extra  Dividends — 4%  Jan.  1,  1918;  1% 
each,  Jan.  2,  Apl.  2,  July  2  and  Oct.  2,  1917;  l^f^  Oct.  2, 
1916;  %%  July  1,  1916.  Special  Extra  Red  Cross  Divl- 
dent  of  1%,  July  1,  1917.  The  predecessor  company  paid 
its  full  Pfd.  dividends  and  an  aggregate  of  100%  on  the 
common  stock. 

Bamiagw. — Calendar  Years: 

1917  1916  1915t  1914t 

Gross  Sales*  and  Misc.  Income. $3,277,715  $2,433,770  $1,608,486  $649,406 
Selling,    Advertising    and    other 

Expenses    and    Depreciation..      895,312  717.604  675,268  427,585 

Net  Income    2.382.403  1.716,166  933.218  221.821 

Dividends  Paid   910.000  700.000  261.500  47,750 

Surplus    for   year 1.472. 40St  1.016,166  671.718  17-4.071 

Total    Surplus     $2,663,189  $1,190,786  $    671.718  $212,803 

'After  deducting  cost  of  labor,  material  and  manufacturing!  expensea. 

fPredecessor  company. 

iBefore  deducting  Federal  taxes. 

Net  Income  for  6  months  to  June  30,  1918,  was  reported 
at  approximately  $1,250,000,  after  provision  for  Federal 
Taxes,  against  $1,574,000  in  corresponding  period  of  1917. 

Oflleers^ — ^Pres.,  P.  C.  Chandler;  Vice  Pres.,  C.  A. 
Emise,  W.  S.  Mead;  Treas.,  Samuel  Regar;  Sec,  Isador 
Grossman;  Purchasing  Agt.,  D.  S.  Miles;  Auditor,  J.  I. 
Krall. 

Directors. — F.  C.  Chandler,  W.  S.  M.  Mead,  Samuel 
Regar,  J.  W.  Prentiss,  J.  V.  Whitbeck,  Chas.  A.  Otis,  John 
Sherwin,  J  as.  A.  Fayne. 

General  Office,  Cleveland,  Ohio. 

Transfer  Agent,  Guaranty  Trust  Co^  New  York. 

Registrar,  Bankers  Trust  Co.,  New  York. 

Annual  Meeting,  Last  Wednesday  in  February  at 
Cleveland. 

IB^  >  We  prepare  from  time  to  time  lists  ol  especiall*' 
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BanflTo  of  BtoclL. — To  Oct.  1.  1918: 


Tear  High  Low 

1918  95  68% 

1917  104%  66 


Year  High  Low 

1916  131  79 

1915  102  77 


CKA&COA£  Z&Oir  CO.  OX*  AVEBXCA. 

Incorporated  In  Michigan,  May  13,  1915.  Took  over 
at  foreclosure  sale  July  31,  1915,  property  of  Lake  Su- 
perior Iron  &  Chemical  Co.  Manufactures  pig  Iron, 
acetate,  acetone  and  alcohol.  The  six  plants  of  the  com- 
pany are  situated  at  Manistique,  Newberry,  Boyne  City, 
Chocolay,  Elk  Rapids,  Mich.,  and  Ashland,  "Wis.  Owns 
also  195,000  acres  of  hardwood  timber  and  40  miles  of 
railroad  fully  equipped.  At  present  all  acetate,^  acetone 
and  wood  alcohol  produced  by  the  company  are  required 
by  the  government.  Iron  orders  on  hand  June  30,  1918, 
for  delivery  during  1918,  totaled  69,343  tons,  at  an  aver- 
age selling  value  of  $36.63  per  ton  at  the  furnaces. 

Capital. — Auth.  and  outstanding,  $5,217,250  6%  Cum. 
Pfd.  and  $2,839,350  Common.     Par  value  of  shares  $10. 

The  company  has  no  bonded  debt  or  incumbrance  (ex- 
cept that  shown  below)  and  none  can  be  created  without 
consent  of  75%  of  Pfd.  stock  outstanding  unless  in  the 
regular  course  of  business  and  for  purchase  money 
obligations. 

Dividends. — Pfd.:  6%  per  annum,  June  30  and  Dec.  31, 
from  June  30,  1917,  to  date;  2%  each,  Jan.  31,  Feb^  28 
and  Mch.  31,  1917,  paying  up  all  accrued  divs.  to  Jan.  1, 
1917;  1%  each,  Oct.  31,  Nov.  30  and  Dec.  31,  1916.  Com- 
mon: 1918,  2%  each,  June  29  and  Mch.  30;  1916,  6^^%. 

7iinded  Debt. 

$225,000  Timber  Purchase  6s;  due  $100,000  on  Jan.  1, 
1919,  and  $125,000  on  Jan.  1,  1920. 

$113,000  Ashland  Timber  Purchase  contracts,  due 
$56,500  each  on  Jan.  1«  1919,  and  1920. 

Eamlngid — Calendar  Year  1917: 

Profits  from  Operations,  after  deducting  ex- 
penses, management,  stumpage  on  cordwood 
and  timber,  relining  furnaces  and  other  ac- 
cruing  renewals    $2,210,937 

Dividends  paid,  amortization   of  plant,   excess 

profits  taxes,  etc 1,763,439 

Surplus  for  year 447,498 

Previous   Surplus    1,013,351 

Total  Surplus  Dec.  31,  1917 $1,460,849 

Net  profits  for  3  months  ending  June  30,  1918,  $655,984; 
for  3  months  ending  Mch.  31,  1918,  $531,563;  total  for  6 
months,  1918,  $1,187,537.  Surplus,  Dec  31,  1917,  $1,460.- 
849;   total  surplus,   $2,648,387;   less  dividends  paid   (8% 
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on  preferred  and  4%  on  common),  |270,091;  surplus  June 
30,  1918,  before  deducting  income  and  excess  profits 
taxes,  $2,378,295. 

Balance  Bbeet. — June  30: 

Assets —  1918  1917 

Property  acct |10,060,895§  $  9,054,408 

Additions  during  3  months 196,685  

Inventories   1,820,768  1,346,369 

Notes  &  accounts  receivable,  net      *489,855  355,241 

Advanced   payment  on  ore 149,676 

Liberty  bonds 14,130  24,500 

Miscellaneous  advances 33,429  33,744 

Cash  in  banks 36,434  60,501 

Unexpired  insurance  prem's,  etc.          59,928  193,251 

Total $12,712,124     $11,217,690 

Liabilities— 

S%  cumulative  pfd.  stk.,  par  $10.$  5,217,250     $  6,217,250 

Common  stock,  par  $10 2,839,350  2,839,360 

Timber  purchase  6s  1919  &  1920. .       t225,000  325,000 

Ashland  timber  due  1919  &  1920 . .         113,000  253,500 

Advances  secured  by  pig  iron 24,000 

Bank  loans   375,000  325,000 

Notes  payable    8,000  35,669 

Accounts  payable,  etc 725,129  373,428 

Federal  taxes  anticipated 17,967 

Replace,  etc.,  reserves 831,099  318,899 

Surplus  before  Federal  taxes 2,378,295  1,487,627 

Total $12,712,124     $11,217,690 

§As  of  Mch.  31,  1918. 

*Total  notes  and  accounts  receivable,  $983,502,  less  ad- 
vances on  pig  iron  accounts  receivable,  $493,646. 
t$100,000  due  Jan.  1,  1919,  $125,000  due  Jan.  1,  1920. 

Officers. — Pres.,  F.  W.  Blair;  Vice  Pres.,  J.  W.  Mitchell; 
Vice  Pres.,  Sec.  and  Comptroller,  H.  H.  Bingham;  Vice 
Pres.  and  Treas.,  F.  W.  Hutchings;  Vice  Pres.  and  Gen. 
Mgr.,  Geo.  J.  Webster;  Buropean  Representative,  A.  L. 
FuUerton,  London,  Eng. 

Directors. — F.  L.  Blair,  Edwin  Lodge,  H.  M.  Campbell, 
J.  W.  Mitchell,  A.  A.  Fowler,  F.  M.  JEIarrison,  Geo.  J. 
Webster. 

General  Office,  Detroit,  Mich. 

Transfer  Agent,  Union  Trust  Co.,  Detroit. 

Registrar,  Security  Trust  Co.,  Detroit. 

Annual  Meeting,  Fourth  Thursday  in  March  at  Detroit. 

Banffe  of  Stock. — Par  $10 — To  Oct.  1,  1918: 

Common  Preferred 

Year  High  Low  High  Low 

1918               8%                7%                   7                    6 
1917  9% 6% m 5^ 
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CKEYMOXXT  VOTOB  CO. 

Incorporated  in  Delaware,  Sept.  23,  1915,  acquirinfir 
all  assets  of  the  two  companies  of  same  name,  incor- 
porated in  New  York  and  Mlchisan»  respectively;  also 
took  over  the  Mason  Motor  Co.,  Flint,  Mich.;  the  Toledo 
Chevrolet,  with  contract  interest  in  Chevrolet  Motor 
Co.  of  Canada,  Ltd.,  Oshawa,  Ont.,  and  Chevrolet  Motor 
Co.  of  St.  Louis.  Principal  plants  are  located  at  Tarry- 
town,  N.  Y.,  New  York  City  and  Flint,  Mich.  In  1916 
this  company  also  acquired  the  transmission  plant  at 
Toledo  formerly  owned  by  the  Warner  Mfs:.  Co.  Through 
its  subsidiaries,  the  Chevrolet  Motor  Co.  manufactures 
its  motors,  axles,  gears  and  transmissions.  Assembling: 
plants  have  been  established  at  Oakland,  Cal.,  Ft.  Worth. 
Tex.,  and  St.  Louis,  Mo.  Sales  agencies  or  branch  houses 
are  located  throughout  the  world.  It  has  1,783,540  square 
ft.  of  floor  space  in  its  various  plants  and  employs  about 
10,000  men.  Production,  1917,  125,004  cars;  1916.  70,000 
cars;  1915,  20,000;  1914,  5,000;  1916,  69,683  cars.  Gross 
sales,  1917,  $62,638,303;  1916,  $33,970,355,  as  against 
$7^499,507  for  1915. 

The  company  was  founded  by  W.  C.  Durant,  founder 
and  president  of  Gen.  Motors  Corporation. 

The  Chevrolet  Motor  Company  owns  the  following 
stock  in  other  companies:  450,000  shares  General  Mo- 
tors, Common;  106,000  shares  United  Motors  Corp.  Com- 
mon; 13.650  shares  Scripps-Booth  Corporation  Common. 

EfPective  May  3,  1918,  a  plan  was  made  for  acquisition 
by  General  Motors  Corporation  of  all  assets  of  this  com- 
pany excepting  its  holdings  of  450,000  shares  of  Gen. 
Motors  Corp.  stock,  payment  to  be  made  with  282,684 
shares  of  Gen.  Motors  Corp.  common  stock.  Arrange- 
ments are  being  made  to  liquidate  Chevrolet  Motors  Co. 
by  distributing  among  its  stockholders  all  its  holdings 
of  Gen.  Motors  Corporation  stock.  The  stockholders  will 
meet  Oct.  11,  1918,  to  act  upon  the  dissolution  of  the 
company  and  the  distribution  of  its  assets. 

Capital* — ^Authorized,  $80,000,000,  increased  from  $20.- 
000,000  Dec.  27,  1915.  Outstanding  $64,250,000,  of  which 
$140,200  is  held  in  the  treasury.     No  funded  debt. 

Dividends. — 12%  per  annum  Feb.,  May,  Aug.  and  Nov. 
1,  from  May  1,  1917,  to  date. 

Samingv. — ^Year  Ended  Dec.  31:  1916 

Net  Sales* $24,481,861 

Cost  of  Net  Sales 19,874,968 

Selling  and  Administration  Expense.  Etc 877,788 

Cash  Discount  on  Goods  Purchased 258,507 

Interest  Earned 133.146 

Profit  of  Affiliated  Companies 710,038 

Miscellaneous  Income  14.775 

Total  Income  from  Operation 4,845.071 

Received  from  Dividends 2,260,000 

Net  Income $  7,096,071 

•After  cost  of  manufacture,  selling,  administration 
expenses,  taxes,  etc. 
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OfllcMWri — Chairman  Finance  Committee^  L.  G.  Kauf- 
man; Pres.,  W.  C.  Durant;  1st  V.  P.,  A.  B.  C.  Hardy; 
Treas.,  W.  C.  Sills;  Sec,  John  T.  Smith;  Comptroller, 
M.  R  Coyle. 

l>ix»€toni^ — ^W.  C.  Durant.  A.  B.  C.  Hardy,  W.  C.  Sills,. 
John  T.  Smith,  H.  M.  Barksdale,  L.  Q.  Kaufman,  R.  E. 
Brigrgrs,  A.  H.  Goss,  L.  Stewart,  R.  F.  McLaughlin. 

General  Office,  1764  Broadway,  New  York  City. 

Transfer  Agent,  Guaranty  Trust  Co.,  New  York. 

Registrar,  Bankers  Trust  Co.,  New  York. 

Annual  Meeting.  Third  Monday  in  March  at  Wilming- 
ton. Del. 

Banff*  of  Stocks— To  Oct  1,  1918: 


Year 

1918 

1917 


High 

144 

146 


Low 

100 

60 


Year 

1916 

1915 


High 

Low 

278 

114 

157 

90 

CKZCAOO  ATK&ETXC  AS80CZATX0V. 

Incorporated  in  Illinois  1890.  Owns  club  house  on 
Michigan  Boulevard  and  Annex  on  East  Madison  St.» 
Chicago.  Association  has  99-year  lease  on  ground  occu- 
pied by  building;  lease  is  valued  at  $250,000,  but  is  not 
included  in  association's  schedule  of  assets.  Building 
and  equipment  represent  a  value  of  over  $1,700,000. 
Membership,  3,400,  including  200  life  members.  Annual 
dues:  resident  members,  $80;  non-resident  members,  $50. 
Waiting  list,  approximately  2,500.  Ordinary  member- 
ships are  non-transferable  and  cease  with  death  of 
member;  life  memberships,  however,  are  transferable. 

CapltaL — None.     A  mutual  organization. 

Bonded  Debt. 
(The  Association  pays  Federal  normal  Income  Tax.) 

$200,000  1st  Mtge.  5s,  dated  1906;  due  May  1.  1926^ 
Int.,  May  and  Nov.  1.  Secured  by  leasehold  and  annex 
building.     Callable  at  101  and  int. 

$145,000  1st  Mtge.  Refunding  5s,  dated  1911;  due 
116,000  annually,  1912  to  1921  (July  1)  and  $10,000 
annually  thereafter.  Authorized,  $250,000,  of  which 
$105,000  retired  to  date.  Secured  by  leasehold  and  main 
building.    Callable  at  101  and  int. 

EamlngVrf — Calendar  Tears: 

1917             1916  1915             1914             1913 

Departmental  Profits. $    124,833      $112,055  $113,682      $112,277      $124.34» 

AdmlasioDB   70,150          45.750  9,000          31,300          12,S7» 

I>ue8     239.122        218.928  175,202        173.662        176.038 

Other  Income 13,088          13.883  15,400          15,202            2.82» 

Total  Income    447,193        390,611  313,284        332,441        315.691 

Xipenaes,  Interest  and 

Sinking   Fund 331,359        293,742  280,397        264.017        267,502 

Profit  for  Tear 115,834*        96,868  32.887          68,424          48,08» 

Ty>tal  Surplus $1,106,383    $1,053,077  $973,898      $841,998      $972,836 

*Iiess:   Special  alterations.    $29,700;  depreciation.   $35,601--total  deduo- 

tiona.  $65,301.     Net  cain  after  alterations  and  depredation.  $50,634. 

■^  Wa  prepare  from  time  to  time  lists  of  especially' 
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Ollloem. — ^Pres.,  Nelson  A.  Lampert;  Vice  Pres.,  Wm. 
B.  Simpson;  Sec,  Harry  J.  Ahles;  Treas.,  W.  T.  Bruckner. 

Directors. — Harold  Dyrenforth,  M.  J.  Agnew,  G.  B. 
Dryden,  H.  M.  Hoelscher,  R.  H.  Hunter,  Richmond  Dean. 
J.  G.  Condon,  W.  T.  Wright,  J.  R.  Lenfestey.  W.  J.  Mohr, 
John  E.  Ballot,  Chas.  D.  Jenks,  W.  O.  Duntley,  N.  A. 
Lampert,  J.  L.  Barchard,  W.  C.  Peacock. 

Annual  Meeting,  Third  Tuesday  in  January  at  the 
Club  House. 

Baiiff«  of  Bond!. — ^To  6ct.  1.  1918: 

1st  6s,  due  1926  / 
Year  High  Low 


1917 

99 

94 

1916 

99 

97 

1915 

99% 

96% 

1914 

98^ 

96 

19^13 

100 

97 

CBZCACK)  AVDZTOBZUM  ASSOCZAXXOIT. 

Incorporated  in  Illinois,  1886.  Owns  hotel,  theatre^ 
office  and  store  building,  known  as  "The  Auditorium,*' 
situated  on  Michigan  Ave.,  Congress  St.  and  Wabash 
Ave.,  Chicago.  The  structure,  built  of  granite  and  sand- 
stone with  steel  framework,  and  consisting  of  10  stories 
and  a  7-story  tower  above,  covers  about  65,000  square  ft- 
of  ground,  leased  until  2085  at  an  annual  rental  of 
$69,532.  The  Auditorium  Hotel  is  operated  by  th« 
association. 

Capital. — ^Auth.,  $2,000,000;  issued,  $1,766,300. 

DividendB* — None  since  1893;  1893,  2%. 

7ii2idecl  Debt. 

$834,000  1st  Mtge.  6s,  dated  1889;  due  Feb.  1,  1929. 
Int.,  Feb.  and  Aug.  1.  Callable  at  102^  and  int.  A  first 
lien  on  building,  leasehold  and  equipment. 

$541,000  Consolidated  5s,  due  1942.  Interest,  Feb.  and 
Aug.  1.  Authorized,  $1,600,000.  of  which  $834,000  are 
held  to  retire  the  1st  5s  (above). 

Eamlsgv^— Years  Ended  November  SO. 

Beveaue  from:  1917  1916  1915  1914  1918 

Hotel     $150,481  $172,495  $137,780  $130,429  $135.1M 

Office   BuUding    64,729  72.738  80.936  86.063  84.090 

Theater   71,350  67.500  67.500  67,500  67.500 

Total  Income    286.460  312.733  286.356*  288.992  •288.427 

Exp.  and  Interest 267,306  264,860  257.771  254.032  254.242 

Net 19.154  47.873  28.585  29.960  34.185 

Sundry  Deductions 5.868  7.8M 

Surplus  for  Tear $19,154  $47,873  $28,685  $24,090  $  2M61 

•Includes  interest,  divs..  etc.~1915.  $190;  1913.  $1,073. 

^  ^   We  prepare  from  time  to  time  lists  of 
dotirabla  inTottments.     Ask  for  these  lists. 
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OfllOMrs. — ^Pres.,  R.  F.  Clinch;  1st  V.  P.,  W.  H.  Colvln; 
2nd  V.  P.,  R.  B.  Slaugrhter;  Sec,  A.  W.  Sawyer;  Treaa., 
C.  L.  Hutchinson. 

l>ireotoni. — R.  F.  Clinch,  W.  H.  Colvln,  R.  B.  Slaugh- 
ter, A.  W.  Sawyer,  John  Crerar,  Irwin  Rew,  H,  G.  Hets- 
ler,  B.  I.  Budd. 

Office,  107  Auditorium  Bldg.,  Chicago. 

Stock  transferred  at  office  of  the  association. 

Annual  Meeting,  Second  Saturday  in  January  at  Chi- 
cago. 

BaxLiro  of  Securitiei.; — To  Oct.  1,  1918: 

Stock  1st  Mtge.  5s,  due  1929 

Tear  High              Low  High  Low 

1918  15  14  80  78 

1917  15  15  94  85 

1916  15^  15  90  85^ 

1915  17^  15  90  87 

1914  17Ms  16^  89%  89 

1913  35  17%  95  89 

1912  19%  6  92H  91 

1911  *     8%  6%  96  92 

1910-04  16%  10  loo  85 

TKS  CKZCAOO  DOCK  ft  CAlTAZi  Ca 

Incorporated  in  Illinois  1857.  Owns  property  between 
St.  Clair  and  Indiana  Sts.  and  the  Chicago  River  and 
Lake  Michigan,  extending  eastward  to  the  Lake,  on 
which  is  an  extensive  system  of  docks  and  slips  which 
the  company  leases  to  various  tenants.  « 

Capital* — Auth.,  $3,000,000;  issued,  $825,000.  Stock  is 
exempt  from  personal  property  tax  when  held  by  resi- 
dents of  Illinois. 

Dividends. — 10%  per  annum,  Mch.,  June,  Sept.  and 
Dec.  1,  from  1905  to  date. 

Fnnded  Debt. 

(Company  does  not  assume  Federal  normal  Income  Tax.) 

$274,000  1st  Mtge.  5s,  due  $25,000  annually  to  Dec.  1, 
1928.  Interest,  June  and  Dec.  1.  Original  issue,  $500,000. 
Secured  by  property  903  x  307  ft.  on  north  side  of  North 
Water  Street,  370  ft.  east  of  St.  Clair  St. 

$39,000  1st  Mtge.  5s,  due  $10,000  annually  to  April  1, 
1922.  Interest,  Apl.  and  Oct.  1.  Secured  by  real  estate. 
All  of  these  bonds  are  held  by  Northern  Trust  Co.  as  an 
investment 

Eamiaff*. — Not  reported. 

Offloen* — ^Pres.,  W.  O.  Green;  Treas.,  W.  V.  Aikman; 
Sec.  J.  Q.  A.  Rugg. 

Directors* — ^W.  O.  Green,  W.  V.  Aikman,  J.  Q.  A.  Rugg, 
C.  A.  Burley,  Wallace  Heckman,  F.  T.  West,  O.  T.  Mc- 
Clurg,  E.  B.  Sheldon. 

Office,  192  North  Clark  Street,  Chicago. 

Stock  transferred  at  company's  office. 

Annual  Meeting,  First  Tuesday  in  June  at  Chicago. 

No  reported  sales  of  securities. 
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CKZOAOO  jmrcTzoir  baz&wats  Aim  vhzoh  stock 

YABB8  COMPAXnr. 


Incorporated  in  N.  J.,  1890.  Owns  all  of  the  $13,200,- 
000  capital  st;oek-'of  Union  Stock  Yards  &  Transit  Co. 
(which  see).  The  latter  is  the  operating  company. 
The  entire  capital  (except  directors'  qualifyinsr  shares) 
of  Chicago  Junction  Ry.  Co.  is  also  owned  by  this  com- 
pany; the  Chicago  Junction  By.  owns  and  operates  143 
miles  of  road  connecting  all  railroads  entering  Chi- 
cago; a  portion  of  this  road,  known  as  the  "outer  belt/' 
46  miles,  was  sold  in  1907  to  Indiana  Harbor  Belt  Line 
and  other  railroads  for  $2,500,000  of  their  joint-guaran- 
teed bonds,  due  1957.  The  Chicago  Junction  Bys.  and 
Union  Stoclc  Yards  Co.  and  its  subsidiaries  own  a  large 
freight  terminal  system,  including  842  acres  of  land 
with  extensive  river  frontage,  containing  warehouses, 
sheds,  pens,  stables,  etc.,  besides  the  railroad  mileage 
above  referred  to,  the  latter  serving  the  Central  Manu- 
facturing District  of  Chicago,  containing  over  150  indus- 
tries. A  number  of  new  buildings  have  been  constructed 
during  the  past  year,  including  huge  warehouses  now 
being  built  for  the  U.  S.  Government,  to  be  used  for  the 
Quartermaster  General's  Dept.,  at  a  cost  of  $2,800,000. 

Capital. — Authorized  and  issued,  $6,500,000  6%  Cum. 
Pfd.  and  $6,500,000  Common.  The  Chicago  Stock  Yards 
Co.  now  owns  all  of  the  Common  stock. 

Divldendi. — Pfd.:  B%  per  annum  since  issued.  Com- 
mon: 9^0  per  annum,  Jan.  1,  1915  to  date;  8%  per 
annum  from  1892  to  Oct.  1,  1914.  Payments  on  both 
classes,   Jan.,  Apl.,   July  and  Oct.   1. 

Funded  Debt. 

(Company  pays  the  Federal  normal  Income  Tax.) 

$14,000,000  Mortgage  and  Collateral  Trust  Refund- 
ing 4s  and  5s.  dated  Apl.  1,  1900;  due  Apl.  1,  1940. 
Interest,  Apl.  and  Oct.  1.  Auth.  and  issued,  $14,000,000, 
of  which  $4,000,000  were  issued  in  1900,  bearing  4% 
interest,  and  $10,000,000  issued  in  Apl..  1915,  bearing 
5%  interest.  Secured  by  first  lien  on  entire  capital 
stock  (except  directors'  shares)  of  Chicago  Junction 
By.  Co.,  $13,108,300  capital  stock  of  Union  Stock  Tarda 
&  Transit  Co.  and  $2,500,000  Indiana  Harbor  Belt  R.  R. 
Co.  General  Mtge.  bonds;  the  latter  are  guaranteed, 
principal  and  interest,  by  N.  Y.  Central  B.  B.  Co.  and 
Michigan  Central  B.  B.  Co.  All  the  bonds  are  equally 
secured,  except  that  as  the  original  indenture  provided 
only  i%  bonds,  the  promise  to  pay  an  additional  1% 
on  the  $10,000,OQO,  issued  under  supplementary  inden- 
ture, is  a  secondary  charge  upon  the  security. 

Onaraateed  Bonds. 

$3,680,000  Central  Manufacturing  District  1st  Mtge. 
5s,  Series  A,  dated  Mch.  1,  1916;  due  $160,000  annually, 
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Mch.  1,  1917  to  1941.  $4,000,000  Issued  to  date,  of  which 
1320,000  were  retired  to  Aug,  1,  1918.  Interest,  Mch.  and 
Sept.  1.  Auth.,  $10,000,000;  the  $6,000,000  unissued  bonds 
are  designated  as  Series  B,  which  shall  bear  interest  not 
exceeding  6%  and  mature  not  later  than  Mch.  1,  1941. 
Of  the  unissued  bonds.  Series  B,  $2,000,000  are  issuable 
for  purchase  of  additional  real  estate  and  the  balance  for 
permanent  improvements.  The  bonds  are  issued  by 
J.  A.  Spoor,  Arthur  G.  Leonard  and  Eugene  V.  R. 
Thayer,  as  trustees  of  Central  Manufacturing  District. 
Callable  at  105  and  Interest.  Annual  sinking  fund, 
29^  of  bonds  outstanding,  to  be  increased  1%  in  any 
year  that  the  District  may  distribute  any  of  its  net 
earnings  other  than  in  payment  of  Pfd.  dividends.  A 
first  lien  on  real  estate  and  property  of  Central  Manu- 
facturing District  of  Chicago;  this  district  is  located 
between  35th  and  39th  Sts.,  Chicago,  extending  from 
Morgan  St.  to  Ashland  Ave.;  other  considerable  areas 
of  District  property  are  on  43rd  St.,  near  Robey,  and 
at  39th  St.  and  Normal  Ave.  and  north  of  35th  St.  on 
South  Racine  Ave.;  total  area,  376  acres. 

$765,000  Chicago  River  &  Indiana  R.  R.  1st  Mtge.  6s. 
due  Oct.  1,  1925. 

$2,327,000  Chicago  Junction  R.  R.  1st  4s,  due  Mch.  1, 
1945.  ^ 

Earnings. — Calendar  Years. 

(Including  Subsidiaries.) 

1917  1916  1915  1914  1913 

Gross    Eftrnlngs $7,726,132  $7,208,313  $6,566,836  $6,982,368  $6,329,056 

Operating  Expenses. 
Taxes   and   Interest.  6,320.568    5.515.110    4.943.324    4.S84.896    4.654.757 

Net   eamiuKS    1.406.563     1,693.204    1.623.512    1.597.470    1.674.299 

Total  Suxplus    $3,415,186  $8,477,749  $8,427,062  $2,388,103  $2,283,921 

The  earnings  for  1916  and  1917  are  exclusive  of  reve- 
nue from  real  estate  investments,  while  the  operating 
expenses  for  1917  include  $400,000  expended  for  power 
plant. 

Oilicm. — ^Pres.,  P.  H.  Prince;  V.  P.*s,  G.  P.  Gardner 
and  E.  V.  R.  Thayer;  Sec.  and  Treas.,  M.  A.  Taylor. 

DlMctors. — ^J.  A.  Spoor,  B.  V.  R.  Thayer,  G.  P.  Gard- 
ner, P.  H.  Prince,  Bradley  W.  Palmer,  P.  Lothrop  Ames, 
R.  L.  Agassiz,  W.  C.  Lane,  S.  S.  Dennis. 

New  York  Office,  25  Broad  Street 

Transfer  Agent,  Old  Colony  Trust  Co.,  Boston. 

Registrar,  American  Trust  Co.,  Boston. 

Annual  Meeting,  Second  Tuesday  in  March  at  Jersey 
City. 


~^  W«  prepare  from  tune  to  tikne  lists  of  especially 
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BMiir«  of  S«eiixlti6i^ 

-To  Oct.  1.  1918: 

Common 

Preferred 

4s,  due  1940     5s,  due  1940 

Tpar 

High  Low 

High 

Low 

High 

Low      High 

Low 

1SI18 

147 

138 

85 

82% 

76% 

72%        91% 

87% 

1917 

150 

148 

108 

83% 

87 

84%      102% 

91% 
100  H 

1916 

164 

160 

110 

102% 

87 

84          102 

1915 

160 

157 

110 

101% 

86 

82            99 

98% 

1914 

163 

160 

107 

103 

84 

80          

1913 

166 

162 

107 

101% 

91% 

79          

1912 

170 

165 

114 

107% 

91 

87          

1911 

171 

156 

115% 

107 

90% 

87%      

1910 

160 

139 

118 

109 

92% 

89          

1909-07  162 

126 

123 

99% 

95 

86          

CBXCAaO  KtlMBEB  ft   COASm  CO. 

Incorporated  in  Iowa,  1896,  to  engage  in  lumber  busi- 
ness and  to  own  securities  of  other  companies.  Estab- 
lished 1866.  Property  consists  of  timber  land,  lumber 
ya^ds,  saw  and  planing  mills*  etc.  Company  owns  and 
controls  a  number  of  companies  and  has  guaranteed 
$600,000  bonds,  principal  and  interest,  of  Gulf  Lumber 
Co.,  an  allied  corporation;  these  bonds,  however,  are 
primarily  secured  by  standing  timber  and  other  property. 
Annual  output,  $18,000,000. 

Capital. — Authorized,  $1,000,000  6%  Cum.  First  Pfd., 
$500,000  Cum.  Second  Pfd.  and  $5,000,000  Common. 
Outstanding,  $4,750,000  Common,  all  of  the  1st  and  2nd 
Pfd.  having  been  retired,  as  well  as  $250,000  Common. 
No  bonded  indebtedness. 

DivldeiLdi^ — First  and  Second  Pfd.:  Paid  in  full  to 
date,  Jan.,  Apr.,  July  and  Oct.  1.  Common:  None  since 
1911;  1911,  4%%;  1910,  6%;  1909,  6%;  1908.  60%  stock 
dividend  only;  prior  to  1908,  dividends  averaged  10% 
per  annum. 

Earningi. — ^Year  Ended  Dec.  31: 

1917  1916  1915  1914  1913 

Net    Profits* $579,392    $510,762    $358,T45    $    158,457    $472,030 

Divs.    iBt  Pfd 1.210        28,206        52.980  67,350        60.000 

Divs.  2nd  Pfd 31,668        34.475        84.536  34.921        35,000 

Losses     0  n     Investments 

and   Provision   Against 

Further     LiQuidatinf 

Losses    74,313       87.S81         634.648      934.006 

Amount  Written  Off  In- 
vestments  tn   Affiliated 

Companies 660,000       

Total    Surplus    $56,900    $489.613t  $863.381t  $1.047.079t  $651,174 

*After  deducting  malntensace  and  marketing  expenses,  provision  for  bad 
and  doubtfid  accounts,  depreciation.  Federal  taxes,  original  coat  of 
Btumpage  cut  during  year,  and  including  discount  on  capital  stock  purchased. 

tDeficit 

B)  >  Wa  prepare  from  time  to  time  lists  of  especially 
desirable  inYesUnei^.    Ask  for  these  lists. 
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Balanoe  Slieet* — ^December  SI: 

Assets:                                         1917             1916  1915  1914 

Beal  Estate,  Timber,   Etc....$    725.320    $   881.719  $1,298,101  $1,479,628 
Investments    in    Other    Com- 
panies       1,124.816      1.235.387  1.376,579  1,443.0S9 

Collateral  Loans  and  Install- 
ment Contracts    699,191      1.009,762  798,713       

Merchandise  on  hand  at  cost.  1,526.291      1,262,952  1,798.146  1,914,882 

Notes   and  Accts.   BeceiTable.  1.527,293      1.295,448  1.533,321  2,090,459 

Cash 333,265*       879.448  '   335,554  412,429 

Prepaid   Insurance,    Etc 36.287           14,956  41,780  31,694 

Deficit 489.613  863,381  1,047,079 


Total     $5,971,963    $6,569,235    $8,045,575    $8,418,725 

liabiUtles: 

Capital  stock    $4,779,800    $5,516,500    $6,121,200    $6,162,600 

Obligations  of  Allied  Com- 
panies      , 12.815  60.000 

Capital  and  Surplus  Accru- 
ing to  Minority  Stoddiold- 
ers    499,960         495,225         761.993         822,086 

Ihie   to    Stockholders 85,226  90,270  74.096  69,504 

Bills   and  Accts.   Payable....      443.880         467,240      1,075,471      1,314.535 

Income  and  War  Excess 
Profits    Taxes    106,197 

Surplus     56.900       


Total     $5,971,963    $6,569,235    $8,045,575    $8,418,725 

'Includes  $25,794  Liberty  Bonds  owned  and  held  for  employees. 

Officers^ — Pres.  and  Gen.  Mgr.,  S.  H.  FuUerton;  V.  P.. 
Robt.  Fullerton;  Treas.,  Frank  Goepel;  Sec,  R.  W.  Ful- 
lerton;  Gen.  Aud.,  B.  H.  Lowe;  Asst.  Sec,  C.  W.  Reigr- 
hard;  Asst.  Treas.,  Wm.  Hess. 

Dlreotori. — S.  H.  Fullerton,  Frank  Goepel,  Robert  Ful- 
lerton, Wm.  H.  Powell,  R.  W.  Fullerton,  Paul  D.  Rust. 
Geo.  A.  Mahan,  A.  J.  Siegel»  A.  M.  Van  Oss,  Q.  W. 
Dulany,  Jr.,  E.  L.  McColm. 

Main  Office,  East  St.  Louis,  111. 

Corporate  Office,  Des  Moines,  la. 

Stock  transferred  at  office  of  company.  East  St.  Louis, 
111. 

Annual  Meeting,  Fourth  Tuesday  In  March  at  Des 
Moines,  la. 

No.  of  Stockholders,  190. 

Bange  of  Common  Stock. — To  Oct.  1,  19X8: 

Year  High  Low 

1917  72%  53 

1916  49%  37 

1915  47%  37% 

1914  55  50 

1913  63  .         48 

1912  62%  55 

1911  82%  63 

Both  Preferi*ed  issues  have  been  retired. 
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CBXCACK)  UTLn  *  JJVXBBB  CO. 

Incorporated  in  Illinois.  Established  1881.  Manufac- 
tures box  shooks  and  boxes.  Owns  and  has  leased  Ar- 
kansas timber  lands  sufficient  for  26  years'  requirements 
of  saw  mills,  veneer  and  shook  plants  at  Blytheville  and 
Helena,  Ark.,  which  plants  furnish  raw  materials  to  box 
factories  in  Chicago,  St.  Louis  and  Cairo  (111.);  also  owns 
factory  in  Chicago,  manufacturing  fibre-board  and  cor- 
rugated paper  containers.  Owns  also  17  acres  of  valua- 
ble dock  property  in  Chicago,  and  river  fleet,  consisting 
of  one  steamer,  four  barges  and  three  derrick  boats. 
Annual  business,  over  $9,000,000;  No.  of  employees,  3,000; 
consumption  of  lumber,  130«000,000  ft.  annually. 

Capital. — Authorized,  $2,000,000  7%  Cum.  Pfd.  and 
$6.00(),000  Common.  Issued,  $2,000,000  Pfd.  and  $4,243,- 
800  Common.  Stock  is  exempt  from  personal  property 
tax  when  held  by  residents  of  Illinois.  Pfd.  is  callable 
since  Oct.  1,  1916,  at  120  and  divs.;  no  mortgage  can  be 
created  without  consent  of  75%  of  Pfd.;  no  divs.  on  com- 
mon stock  impairing  surplus  of  $600,000,  or  which  will 
reduce  net  assets  below  double  amount  of  Pfd.  No 
bonded  debt. 

Dlvldendi. — ^Pfd.:  7%  per  annum,  Jan.,  Apl..  July  and 
Oct.  1.  since  issued.  Common:  6%  per  annum,  Feb., 
May,  Aug.  and  Nov.  16,  from  May  15,  1917,  to  date. 

SaminiTB* — Calendar  Years: 

1917  1916  1915 
Gross  Profits  after  Op- 
erating Expenses, 
Doubtful  Accounts 
and  Interest  on  Bor- 
rowed Money $1,096,376     $    864,422     $    691,783 

Depreciation    167,100  86,564  81.345 

Administrative  Expense        94,247  83,320  76,472 

Taxes,    Including    Fed- 
eral Income  Taxes...      130.779  89,546  73,073 

Net  Profits   704,250  606,000  360,893 

Preferred    Dividends...      140,000  140,000  140,000 

Surplus  for  Tear 564.249  466.000  220,893 

Total   Surplus    $1,941,769     |1,568,217     $1,276,661 

Offleen  and  IMreetors. — ^Pres.,  Hermann  Paepcke;  Vice 
Pres..  C.  Fred  Tegge,  Fred  Klapproth  and  A.  C.  Lange; 
Treas.,  R.  L.  McClelland;  Sec,  Chas.  F.  Wiedeman;  Gen. 
Counsel,  Wm.  C.  Gilbert. 

General  Office,  111  West  Washington  St.,  Chicago. 

Transfer  Agent. — First  Trust  &  Savings  Bank.  Chi- 
cago. 

Registrar. — Continental  &  Commercial  Trust  ft  Sav- 
ings Bank,  Chicago. 

Annual  Meeting. — First  Tuesday  in  February  at 
Chicago. 

No.  of  Stockholders,  600. 
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Bange  of  S«oiizitlM« — ^To  Oct.  1,  1918: 

Preferred  Stock 
Year  High  Low 

1918  103  100 

1917  107  99 

1916  104^  102 

1915  103Vi  101% 

1914  102  100 

1913  104  100  .. 

The  common  stock  sold  at  par  in  June  and  July,  1918; 
it  is  practically  all  held  by  directors  of  company. 


CBZCAOO  FHEVMATXC  TOOX»  CO.  OX*  HEW  JEBSBY. 

Incorporated  in  N.  J.,  1901.  A  consolidation  of  Illinois 
corporation  of  same  name,  the  pneumatic  tool  depart- 
ment of  Chisholm  &  Moore  Mfg.  Co.,  Cleveland,  Stand- 
ard Pneumatic  Tool  Go.,  Chicago,  Boyer  Machine  Co., 
Detroit.  Franklin  (Pa.)  Air  Compressor  Co.^  (the  latter 
controlling  the  N.  Y.  Air  Compressor  Co.),  Philadelphia 
Pneumatic  Tool  Co.,  Rockf ord  Railway  Section  &  Inspec- 
tion Gasoline  Motor  Cars  (for  manufacture  of  which 
aild  of  Little  Giant  Commercial  Automobile  Trucks, 
plant  was  purchased  in  1912  at  Chicago  Heights).  In 
1907  this  company  acquired  plant  of  Franklin  (Pa.) 
Machine  &  Tool  Co.  Owns  also  subsidiaries  in  Canada, 
England  and  Germany.  Company  manufactures  air 
compressors,  pneumatic  and  electric  tools  and  appli- 
ances, including  shipbuilding  tools,  rock  drills,  oil  en- 
gines and  commercial  motor  trucks  and  railway  motor 
cars.  Factories  at  Chicago  Heights  (111.),  Detroit, 
Cleveland,  Franklin  (Pa,),  Montreal,  Fraserburgh  (Scot- 
land) and  Berlin  (Germany).  A  subsidiary,  the  Little 
Giant  Truck  Co.,  was  incorporated  early  in  1918  to  push 
the  sale  of  Little  Giant  Trucks. 

Capital. — Auth.,  $7,500,000;  issued,  16,485,800,  of  which 
137,000  is  in  treasury. 

Dividends. — 6%  per  annum,  Jan.,  Apl.,  July  and  Oct. 
25,  from  Apl.  25,  1918,  to  date;  4%  per  annum  from  April, 
1910,  to  Jan.,  1918:  1909-08,  none;  1907-06,  4%  yearly; 
1905,  3%;  1904,  %%;  1903,  7%%;  1902.  6%.  Total  divi- 
dends paid  to  July  25,  1918,  inclusive,  |3,751,286. 

Fnnded  De1)t. 
(Company   pays  Federal  normal  Income   Tax.) 

$1,238,000  1st  Mtge.  5s,  dated  1901;  due  Dec.  31,  1921. 
Interest,  Jan.  and  July  1.  Authorized,  $2,500,000,  of 
which  $42,000  in  treasury  and  $1,220,000  retired  to 
date.     Redeemable  at  105  and  int. 

It  was  proposed  in  Oct.,  1918,  to  authorize  a  new 
issue  of  $3,250,000  6%  Refunding  bonds,  to  retire  the 
first  mortgage  6s  and  provide  for  extension  of  plants. 

M  >  We  prepare  from  time  to  time  lists  of  especially 
desirable  investments.    Ask  for  these  lists. 
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Eamln^.^ — Calendar  Years. 

1917  1916  1915  1914  1913 

Net  Profits   $2,006,372    $1,577,979    $    982,864    $    655,104    $1«171.245 

Depreciation    437,582*       430,722         270,467  210,275         276,235 

Written    off    for 

Developing    New 

Tools     24,460  11.375       24.814 

Interest    121,725         119,375  117.775  116,175         115.000 

Sinking  Fund  Ro- 

serre    50,000  >  50.000  50,000  50.000  50.000 

Beser?e    for    Fed- 

ersl    Tsjc€8  227  674 

Dividends    (4%)!!      257*952       '257'.952       '257*.952       **257'.95i       '357'.95i 
Surplus   for   Tear.      911.438  695.471  275,295  20.703  447.745 

Total    Surplust... $3.648, 064    $2,836,849    $2,278,133    $2,165,357    $2,249,104 

'Includes  developing  new  tools. 

tProflts  of  subsidiaries  since  1912  retained  by  them  as  working  ci^dtal 
and.  therefore,  not  included  in  surplus  of  this  company. 

Officers. — Chairman  of  Board,  J.  R.  McGinley;  Pres., 
Herbert  A.  Jackson;  Vice  Pres.,  J.  L.  Price,  W.  P.  Pres- 
singer,  W.  H.  Callan;  Treas.,  J.  L.  Price;  Sec,  H.  D. 
Megary;  Asst.  Treas.,  W.  J.  Lavery;  Comptroller,  J.  U. 
Blanchet;  Auditor,  R.  S.  Baker. 

Directors. — Herbert  A.  Jackson,  J.  L.  Price,  W.  A. 
Mitchell,  Chas.  M.  Schwab,  J.  H.  Ward.  E.  M.  Richard- 
son, J.  R.  McGinley,  Allan  A.  Ryan,  A.  F.  Cassidy. 

Main  Office,  Fisher  Building,  Chicago. 

Transfer  Agents,  Central  Trust  Co.  of  Illinois,  Chi- 
cago; Equitable  Trust  Co.,  New  York. 

Registrars,  Harris  Trust  &  Sayings  Bank,  Chicciso; 
Lawyers'  Title  &  Trust  Co.,  New  York. 

Annual  Meeting,  Third  Monday  in  February  at  Jersey 
City    N.  J. 

No.  of  Stockholders,  680. 


Bang's  of 

SecnrlUes.— 

-To 

Oct.  1.  1918: 

-Rfnnlc. 

Year 

High 

D  Llii^JV" 

Low 

High 

Low 

1918 

74 1^ 

47% 

97 

93 

1917 

78 

39% 

99 

98 

1916 

79 

63% 

99% 

97 

1915 

93% 

45% 

98 

94 

1914 

60 

46% 

95% 

91 

1913 

55% 

47% 

94 

88 

1912 

55% 

44 

95 

90 

1911 

55% 

39% 

92 

87% 

1910 

47 

25% 

88 

S4% 

1909 

42 

20 

85% 

72 

1908 

30% 

20 

76% 

67 

1907 

51 

21 

81% 

65 

1906 

63 

48% 

90 

80 

1905 

58% 

/ 

32 

81 

68 

1904 

36 

18 

72% 

44 

1903 

88 

20 

80 

40 

1902 

107% 
We  prepai 

65 

•   • 

•   • 

^SN^    V 

re  from  time  to  time  lists  of  espei 

•       Bl 

Bisoljr 

desirable  invettmenU. 
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CKZCAOO  SAnWAT  EQITZFMBirT  CO. 

Incorporated  in  Illinois,  1S92.  Manufacturers  of  mietal 
brake  beams,  car  bolsters,  roller  side  bearingrs,  slack 
adjusters  and  other  railway  appliances.  Plants  at  Chi- 
cago, Marion  (Ind.),  Detroit  and  Grand  Rapids,  Mich., 
Franklin  (Pa.)  and  Montreal.  Offices  at  ChicasTO,  New 
York,  Washington,  Detroit  and  Montreal.  Owns  over 
240  patents  and  has  several  millions  of  its  metal  brake 
beams  in  use 

Capital. — ^Auth.,  $2,600,000;  issued,  $2,486,000.  Par 
value  of  stock  increased  in  Feb.,  1909,  from  $10  to  $100 
per  share.  Stock  is  exempt  from  State  tax  when  held 
by  residents  of  Illinois. 

Dividend*. — Regular  rate:  7%  per  annum,  Apl.  1,  July 
1,  Oct.  1  and  Dec.  31,  from  1902  to  date;  1901,  5V^%; 
1900,  4%;  1899.  6%;  1898,  4%;  1897,  2%.  Feb.  18,  1918, 
20%  stock  dividend  and  5%  extra  cash  dividend.  Dur- 
ing the  past  eight  years  cash  dividends  amounted  to 
$2,942,292. 

Earnings  not  reported. 

Balance  Sheet. — December  31: 
Assets:  1917  1916  1915  1914 

B«al   EsUte,   Bldss.,    etc $2,131,843  $2,072,602    $2,053,903    $1,903,477 

Patents.    Goodwill,    etc 703.225  793.225  750.000  775.706 

Materials   on    Hand 782.887  819.505  899.950  747.284 

Investments,    etc 3.476  3.726  12.475  19.485 

Accounts  and  Bills  Recelyable 

and    Cash    1.869.957*  988.556  631,973  689,381 

Deferred  Charges    412  1,054  3.114  7,833 

Totals    .$5,581,799    $4,678,668    $4,351,415    $4,048,166 

LiablUtles: 

Capital    Stock    $2,486,000    $2,486,000  $2,486,000    $2,486,000 

Accts.    Payable    318.006         198.927  279.022           86.447 

Bills  Payable 200.000         300.000 

Div.   Payable  Jan.    1 306         44.753         

Reserves     1.533.313      1.387.658  440.164         341.303 

Surplus     1.244.174          606.082  901,476t      829.416t 

Totals    $5,581,799    $4,678,668    $4,351,415    $4,043,166 

'Includes  $749,749  U.  S.  Liberty  Bonds  (less  payments  by  employees  on 
subscriptions) . 
tlndudes  $500,000  General  Beserve. 

Offlcertt. — Pres.  and  Gen.  Mgr.,  E.  B.  Leigh;  Asst.  to 
Pres.,  Arthur  Wyman;  V.  P.,  C.  Haines  Williams;  2nd 
V.  P.,  F.  T.  DeLong;  Sec.  and  Treas.,  E.  T.  Walker; 
General  Supt.,  P.  B.  Harrison;  Aud.,  W.  A.  Forward. 

Direotors. — E.  B.  Leigh,  -  W.  S.  Oppenheim,  Hanford 
Crawford.  F.  P.  Hays,  Hobart  Brinsmade,  C.  S.  Gleed, 
E.  T.  Walker. 

General  Office,  46th  St.  and  Winchester  Ave.,  Chicago. 

Transfer  Agent  and  Registrar,  Secretary  of  Company 
at  General  Office. 

Annual  Meeting,  First  Tuesday  in  February  at  Chi- 
casTo 

No.  of  Stockholders,  713. 

TELEPHONE    RANDOLPH    3446 
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BMig*  of  8took«- 

-To  Oct.'  1, 

1918: 

Year 

High 

Low 

Year 

High 

LiOTv 

1918 

126 

97% 

1911 

81 

72H 

1917 

114 

103% 

1910 

86 

74 

1916 

112% 

82 

1909* 

19.10 

$8.20 

1916 

89 

76 

1908* 

8.90 

7.80 

1914 

87 

80 

1907* 

9,10 

8.00 

1913 

85% 

78% 

1906-04* 

9.10 

6.35 

1912 

87 

79 

•  Prior 

to  1910 

the  stock 

had  a  par 

value  of  ^10  per 

share. 

CKZCAC^O  stock  TABBS  CO. 

Incorporated  in  Maine*  1911,  to  acquire  shares  of  Chi- 
cago Junction  Rys.  and  Union  Stock  Yards  Co.  (which 
see),  by  interests  owning  a  large  majority  of  the  $6,- 
500,000  common  stock  of  latter  company.  All  of  the 
common  stock  has  since  been  acquired  and  by  this 
ownership  the  company  controls  all  operating  compa- 
nies, including  the  Central  Manufacturing  District  of 
Chicago.  The  packing  industry  investments  in  this  dis- 
trict exceed  $100,000,000,  all  of  which  business,  aggre- 
gating 2,600,000  freight  cars  per  annum,  is  handled  by 
Chicago  Stock  Yards  Co.  The  total  valuation  of  all  re- 
ceipts of  live  stock  for  the  year  1917  was  $630,612,550, 
the  largest  in  the  history  of  the  yards. 

Capitals — $8,000,000,  authorized  and  issued. 

Dividends. — 5%  per  annum,  Jan.  and  July  1,  paid 
regularly  since  Jan.   1,  1914;   1913,  2%%. 

Funded  Debt. 

(The  Company  pays  the  Federal  normal  Income  Tax.) 

$6,220,000  Collateral  Trust  5s,  dated  1911;  due  Oct.  1, 
1961.  Interest,  Apl.  and  Oct.  1.  Authorized,  $13,000,000. 
Callable  at  105  and  int.  Secured  by  all  of  the  common 
stock  of  Chicago  Junction  Rys.  &  Union  Stock  Yards  Co. 

Earnings. — See  statement  af  Chicago  Junction  Rys. 
&  Union  Stock  Yards  Co. 

Officers. — Pres.,  Norman  J.  McGaffin;  V.  P.,  A.  A. 
Richards;  Sec.  B.  N.  Manning;  Treas.,  F.  R.  Pegram. 

Directors. — N.  J.  McGaffln,  Clarence  K.  Yeaton,  Jas.  E. 
Manter,  A.  A.  Richards,  Albert  F.  Jones. 

Office,  Ames  Building,  Boston,  Mass. 

Transfer  Agent,  E.  N.  Manning,  Secretary,  Boston. 

Registrar,  Old  Colony  Trust  Co.,  Boston. 

Annual  Meeting,  Second  Tuesday  In  February,  at  Port- 
land, Me. 

No  recent  sales  of  stock  reported. 


CHZCAOO  TITKE  &  TBV8T  CO. 

Incorporated  in  Illinois   1888.      In   1901   the  principal 
abstract    and   title    guarantee    companies   were    merged 
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under  the  above  title,  and  in  1912  the  Real  Estate  I'itle 
&  Trust  Co.  was  absorbed.  Business  established  in  1847. 
The  company  owns  all  the  existing  land  title  records 
prior  to  the  fire  ot  1871  and  a  complete  set  bf  abstract 
books  and  indices  since  the  great  Are.  Its  abstract  plant 
is  valued  at  $1,500,000  and  its  building  and  annex  at 
$1,855,347. 

Capital. — Auth.  and  issued,  $7,000,000.  The  capital 
was  increased  from  $5,600,000  Sept.  16,  1916,  by  sale  of 
$1,400,000  new  stock  at  par,  to  extent  of  25%  of  shares 
held. 

I>ivia«nd«^ — 10%  per'  annum  paid  regularly  Oct.  1, 
1913,  to  date;  8%  per  annum,  Apl.,  1910,  to  July  1,  1913; 
prior  to  1910  6%  per  annum.  Payments,  Jan.,  Apl., 
July  and  Oct.  1. 

Eamlsffs* — Calendar  Years: 

'  1917  1916  1915  1914  1913 

Gross  Earnings.  .$2,322,006  $2,519,757  $2,219,876  $2,116,686  $2,253,228 
Dept  Profits: 

Abstracts     89.891  223,516  194,389  188.319  223.694 

Title    Guarantees.  192.646  334,268  273.965  213.659  267^68 

Trust     137.415  170,972  117,805  133.003  96.813 

Escrow    6,814  7,369  5.193  6.232  7.682 

Real    Estate 84,147  79,019  82.838  81,373  78.592 

Investment    455.653  386.824  312.411  282,899  269.949 

Total  Net  Profits.  966.567  1.201.969  986,595  905,485  937.998 

Dividends    700,000  630.000  560.000  560,000  504.000 

Surplus  for  Year.  266.567  571.969  426.595  345.485  433,998 
Total  Surplus  and 

Undiv'd   Profits. $4. 426. 134  $4,159,567  $3,587,598    $3,161,003  $2,815,518 

Earnings  for  1917  are  detailed  as  follows:  Gross 
Earnings,  $2,322,006;  Maintenance,  Operation  and  Taxes, 
$1,220,100;  Reserve  and  Depreciation,  $83,048;  War  Bonus 
to  Employees,  $52,291;  Net  Earnings,  $966,567. 

OlScerfl^^-Pres.,  Harrison  B.  Riley;  Vice  Pres.,  A.  R. 
Marriott;  Vice  Pres.  and  Trust  Officer,  Wm.  C.  Niblack; 
Vice  Pres.,  Abel  Davis,  Justin  M.  Dall,  John  A.  Richard- 
son; Sec,  R.  W.  Boddinghouse;  Treas.,  Frank  G.  Gard* 
ner;  Asst.  Treas.,  E.  L.  Fitz- Randolph;  Asst.  Sec,  J. 
Frank  Graf,  Chas.  R.  Dalrymple,  Herman  C.  Maehler, 
Walter  B.  Smith,  Alva  J.  Shaw,  Henry  J.  Tansley  and 
Nicholas  G.  Iglehart;  Real  Estate  Officer,  Wm.  Arnold; 
Asst*.  Mgr.  Abstract  Dept.,  Ralph  Adams;  Escrow  Officer, 
Eugene  C.  Jenkins;  Credit  Mgr.,  Kenneth  E.  Rice;  Chief 
Bookkeeper,  Maurice  J.  Flynn;  Gen.  Counsel,  Chas.  L. 
Bartlett;  Asst.  Gen.  Counsel,  Sherman  C.  Spitzer. 

Dlrectora^ — Chas.  L.  Bartlett,  B.  A.  Eckhart,  Jas.  B. 
Forgan,  Otto  C.  Butz,  E.  A.  Cummings,  A.  R.  Marriott, 
W.  C.  Niblack,  J.  Lewis  Cochran,  F.  Stanley  Rickcords, 
B.  A.  Shedd,  H.  B.  Riley,  Nathan  G.  Moore,  Noble  B. 
Judah,  M.  E.  Greenebaum,  Abel  Davis,  Edgar  M.  Snow, 
Wyllys  W.  Baird,  Chas.  S.  Cutting,  Jas.  A.  Patten.  B.  P. 
Ripley. 

M  >'  We  prepare  from  time  to  time  lists  of  especially 
desirable  investments.     Ask  for  th^se  lists. 
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Offices,  Chicago  Title  &  Trusjt  Building,  Chicago. 
Stock  transferred  at  office  of  company,  Chicago. 
Registrar,  State  Bank  of  Chicago,  Chicago. 
Annual  Meeting,  Second  Monday  1^  January  at  Chi- 
cago. 

No.  of  Stockholders,  940. 

Ba]ig«  ot  Stock. — ^To  Oct.  1,  1918: 


Year 

High 

Low 

Year 

High 

IjOW 

1918 

176 

162 

1909 

152 

117 

1917 

220% 

164 

1908 

116 

100 

1916 

249% 

210 

1907 

112% 

95 

1915 

235 

204 

1906 

119 

103 

1914 

218 

204 

1905 

118 

95 

1913 

221 

200 

1904 

108 

86 

1912 

222 

184 

1903 

110 

85 

1911 

181 

161% 

1902 

150% 

105 

1910 

163 

142 

CHICAGO  umov  STATZOar  CO. 

Incorporated  in  Illinois,  July  3,  1913,  as  Union  Station 
Co.,  to  build  and  maintain  a  Union  Passenger  Station 
at  Chicago;  name  changed  to  present  title  May  7,  1915. 
The  following  railroad  companies  each  own  one-fourth 
of  the  capital  stock  of  this  company: 

Chicago,  Burlington  &  Quincy  R.  R.  Co. 

Chicago,  Milwaukee  &  St.  Paul  Ry.  Co. 

Pennsylvania  Company. 

Pittsburgh,  Cincinnati*  Chicago  &  St.  Liouis  R.  R.  Co. 
These  four  proprietary  companies,  together  with  the 
Chicago  &  Alton  R.  R.«  will  use  the  new  station.  The 
city  of  Chicago  has  granted  the  company  the  right  to 
construct  and  operate  a  passenger  station  in  Chicago 
between  Jackson,  Adams,  Canal  and  Clinton  Streets, 
and  between  Canal  Street  and  the  Chicago  River. 
Estimated  cost,  $50,000,000,  of  which  approximately 
130,000,000  had  been  expended  to  date.  City  ordinance 
provides  for  completion  in  1919,  although  it  is  under- 
stood the  time  limit  will  be  extended,  owing  to  the  war 
and  the  decision  of  the  government  to  discontinue  the 
^work  for  the  nresent 

CapitaL — Authorized,  13,500,000  (decreased  from  '$50,- 
000.000  in  Aug.,  1914);  outstanding,  S2,800,000.  Owned 
jointly  by  the  four  proprietary  railroads  mentioned 
above. 

Fiind«d  D«1it. 
(The  company  does  not  pay  Federal  normal  Income  Tax.) 
130,850,000  1st  Mtge.  4%s;  dated  July  1,  1916;  due 
July  1,  1963.  Interest,  Jan.  and  July  1.  Authorized. 
160,000,000.  Callable  at  105  and  int.  on  or  after  July  1. 
1920.     A  first  lien  on  entire  property.     Unconditionally 

W^  We  prepare  from  time  to  time  li«ts  of  •epecialij 
desirable  investments.    Ask  for  these  lists. 
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guaranteed  by  C,  B.  &  Q.  R.  R.  Co..  C.  M.  &  St  P.  Ry. 
Co.,  Pennsylvania  Company  and  Pittsburgh,  Cincinnati, 
Cliicasro  &  St.  Louis  R.  R.  Co.  |809,000  of  the  outstand- 
ing bonds  are  pledged  as  collateral  and  $41,000  held  by 
the  company. 

OlScera. — Pres.,  J.  J.  Turner;  V.  P.  and  Compt.,  B.  D. 
Sewall;  Sec.  W.  G.  White;  Treas.,  T.  S.  Howland. 

JMreotora^-^Hale  Holden,  H.  £2.  JByram.  J.  J.  Mitchell, 
J.  J.  Turner,  Thos.  Rodd. 

General  Office,  600  W.  Jackson  Blvd.  . 

Transfer  Agents  and  Registrars,  Illinois  Truist  &  Sav- 
ings Bank,  Chicago,  and  J.  W.  Marshall,  New  York  City. 

Annual  Meeting,  Second  Tuesday  in  July  at  Chicago. 

Bang'e  of  Bonds. — ^To  Oct.  1,  1918: 

Year  High  Low 

1918  90    .      85 

1917  101%        92 

1916  102%        99% 


COI»xmsXA  S0OAB  CO. 

Incorporated  in  Mich,  in  1901,  as  the  German- American 
Sugar  Co.  Present  name  adopted  May  28,  1917.  Manu- 
facturers of  sugar  and  by-products  from  beets.  Plants 
located  at  Bay  City.  Mich.,  and  Paulding.  Ohio. 

Capital. — Authorized  and  issued,  $3,000,000.  Increased 
from  11,500,000  April  10,  1917,  by  stock  dividend  of 
100%,  distributed  May  15.  1917.    Par  $10  per  share. 

Dividends. — Regular  rate,  8%  per  annum.  Jan.,  Apl., 
July  and  Oct.  1,  from  1916  to  date;  1916,  6%;  1914-13, 
none;  1912,  11%;  1911.  12%;  1910,  15%;  1909,  10%; 
1908-07,  8%  per  annum;  1906.  6%;  1905,  7%;  1904,  3%. 
Extra  dividends:  1%  each,  Jan.  1,  1918,  Oct.  1,  1917  and 
July  1.  1917;  100%  stock  div.  May  15.  1917;  10%  in  cash, 
March  10,  1916;  1910,  15%  In  cash. 

Funded  Debt. — $23,000  1st  mortgage  6s,  dated  Jan.  1, 
1910,  due  June  1,  1919.  Int.  Juno  and  Dec.  1.  The  com- 
pany endeavored  to  purchase  all  outstanding  bonds  in 
1915,  but  secured  only  a  small  amount.  Secured  by  first 
mortgage  on  plants.  Issued  $450,000,  $27,000  in  treasury 
and  $23,000  now  outstanding. 

Eamingtiri — ^Not  reported. 

OffloerSri — ^Pres.  and  Treas.,  J.  C.  Ross;  Vice  Pres.,  N.  R. 
Wentworth;  Sec.  and  Gen.  Mgr.,  E.  W.  Cressey;  Gen. 
Supt.,  H.  A.  Vallez. 

Diveotorsw — ^W.  D.  Young,  Jr.,  J.  C.  Ross,  E.  W.  Cressey, 
G.  Hine,  G.  B.  Jennisen,  w.  W.  Chapman,  H.  A.  Vallez, 
J.  B.  Duffy,  G.  H.  Young,  N.  R.  Wentworth,  H.  A.  Went- 
worth, S.  P.  Cranage.  R.  Hanson.  F.  L.  Michelson,  G.  C. 
Schmidt. 

General  Office,  Bay  City,  Mich. 

Stock  transferred  at  company's  office,  Bay  City.  Mich. 
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Annual  Meeting:,  First  Tuesday  in  May  at  Bay  City. 
No.  of  Stockholders,  730. 

Balftnoa  Sheet. — March  31: 

Assets:  1918  1917 
Real   estate,   buildings,   machinery, 

etc 13,009,644  13,016,825 

Cash*    917,845  512,649 

Accounts  receivable 38,933  62,019 

Bonds  in  treasury.. 19,000  16,000 

Inventories    445,314  808,384 

Weigh    stations   and   station    track 

accounts     86,161  M,200 

U.  S.  Beet  Seed  Co.  stock  account. .  3,625  2,750 

Rose  land  purchase 1,500  1,500 

Prepayments  on  seed 7,220  2,250 

Total $4,478,242     $4,443,576 

Liabilities: 

Capital  stock   $3,000,000  $1,500,000 

Bonded  indebtedness « 100,000  160,000 

Accounts  payable 9,289        

Reserve  for  depreciation 831,975  718,795 

Quarterly  dividend  due  April  1....         60,000  30.000 

Surplus     476,978  2,044,781 

Total $4,478,242     $4,443,576 

'Includes  $620,000  certificates  of  deposit  and  $137,500 
Liberty  Loan  Bonds. 

BaaflT*  of  Stock. — To  Oct.  1,  1918: 

Par  Value  $10. 
Year  High  Low 

1918  ^2^.  9% 

1917  29%  11% 

1916  80%  11 

1915  11  4 


OOXPAHXA.  SWIFT  ZNTEBVAOZOVAXi,  KXMXnul. 

(Sociedad  Anonima  Comerclal.) 

Organized  under  the  laws  of  the  Argentine  Republic 
in  Aug.,  1918,  to  Include  South  American  and  Australian 
properties  formerly  owned  by  Swift  &  Co.  In  1907  the 
latter  purchased  a  packing  plant  near  Buenos  Alrea; 
since  that  time  the  Buenos  Aires  plant  has  been  enlarged 
and  other  plants  in  Argentine,  Uruguay,  Brasil,  Para- 
guay and  Australia  have  been  built  or  acquired.  The 
Compania  Swift  de  la  Plata  of  Argentine  had  a  capital 
stock  of  $12,500,000. 
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Capitals — ^Authorized,  $22«500,000  Argentine  Gold,  di- 
vided into  1,500,000  shares,  all  of  one  class;  outstanding, 
1,600,000  shares,  par  value  $15  per  share,  fully  paid  and 
non-assessable.  The  outstanding  shares  were  offered  to 
each  stockholder  of  Swift  &  Co.  on  Aug.  31,  191S,  in  ex- 
change for  15%  of  his  holdings  in  Swift  &  Co.  at  par 
for  an  equivalent  amount  of  capital  stock  of  Compania 
Swift  Internacional  at  par.  Fractional  shares  are  han- 
dled through  the  First  Trust  &  Savings  Bank,  Chicago, 
the  depositary  for  the  purpose  of  effecting  the  exchange. 
As  customary  under  the  laws  of  Argentine,  shares  are 
issued  in  bearer  form.  Certificates  of  deposit  repre- 
senting ownership  of  the  shares*  carrying  full  voting 
power,  are  issuable  or  transferable  through  the  First 
Trust  &  Savings  Bank,  Chicago. 

BiTideiids^ — It  is  expected  the  company  will  pay  divi- 
dends of  at  least  8%  per  annum,  or  $1.20  per  snare. 

Bonded  Debt. — The  company  has  no  bonded  or  mort- 
gage debt. 

SamlniTS^ — No  statement  had  been  Issued  to  October  1» 
1918.  Profits  for  the  year  1917  are  said  to  have  amounted 
to  $2,835,000,  or  18.9%  on  the  outstanding  stock. 

Range  of  Stock  Certlflcates  of  Deposit. — To  Oct.  1,  1918: 

Year  High  Low 

1918  $30H  3S 


COWGBESS  ROTSI^  CO.  OF  CRZCAOO. 

Incorporated  in  Illinois  in  1892.  Owns  and  operates 
Congress  Hotel  and  Annex,  Chicago,  having  frontage  of 
370  ft.  on  Michigan  Boulevard  and  173  ft.  on  Congress 
St.,  and  a  total  of  1,400  rooms.  Company  owns  all  the 
land  occupied  by  the  hotel  except  104%  ft.  frontage  on 
Michigan  Ave.,  upon  which  it  has  a  99-year  lease,  and 
has  leased  until  1926.  at  an  annual  rental  of  $15,000, 
land  at  63  to  69  East  Congress  St.,  52  ft.  by  169  ft.,  on 
which  it  has  erected  a  two-story  service  Duildlng;  in 
the  latter  the  electric  light  plant  is  installed.  In  Aug., 
1918,  the  company  acquired  property  at  northeast  corner 
of  Wabash  Ave.  and  Harrison  St.,  40x172  ft.;  it  is  planned 
to  erect  on  same  and  on  the  40  ft.  adjoining  on  the  north 
an  addition  to  the  hotel  to  cost  $1,500,000,  adding  600 
rooms  to  the  present  capacity.  Cash  investment  in  en-* 
tire  property  approximately  $5,500,000. 

Capital. — Authorized,  $500,000  5%  non-cumulative  Pfd. 
and  $2,000,000  Common.  Outstanding,  $290,600  Pfd.  and 
$1,900,000  Common.  Stocks  are  exempt  from  personal 
property  taxes  when  held  by  residents  of  Illinois. 

Dividends. — Pfd.:  6%  per  annum,  Apl.  and  Oct.  1, 
from  April  1,  1914,  to  date;  1913-11,  none;  prior  thereto, 
5%  per  annum,  from  issue.     Common:  During  the  cur- 

1^  >  We  prepare  from  time  to  time  lists  of  especiall- 
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rent  fiscal  year  besrinning  May  1,  1918,  dividends  have 
not  been  reported.  In  the  year  ended  Apl.  30,  1918,  13% 
was  paid,  as  follows:  Jan.  1,  1918,  4%;  Oct.,  1917,  4%; 
July,  1917,  2H%;  April,  1917,  2%%;  1916,  8%%;  1915, 
5%;  1914,  3%%;  1913-10,  none;  1909,  12%;  1908-06,  1^% 
per  annum;  1904-03,  12%  per  annum;  1902,  8^%. 


Funded  Debt. 

(The  Company  does  not   pay  Federal  Normal  Incom% 

Tax.) 

$378,000  1st  Mtg-e.  6s,  dated  Feb.  1,  1893;  due  Feb. 
1,  1933.  Interest,  Feb.  and  Aug,  1.  Sinking  fund,  15,000 
In  bonds  each  interest  date,  beginning  Feb.  1,  1898. 
Total  issue,  $600,000,  of  which  $222,000  have  been  re- 
tired to  date.  A  first  lien  on  origrinal  Annex  and  on  179 
ft.  frontage  on  Michigan  Ave.,  comer  of  Congress  St., 
upon  which  it  is  built 

$92,000  Annex  2nd  Mtge.  6s,  dated  Jan.  1,  1907.  Inter- 
est Jan.  and  July  1.  Due  $12,000  annually  begrinning 
Jan.  1,  1910.  $98,000  retired  to  date.  A  second  lien  on 
original  Annex.  Proceeds  were  used  to  erect  service 
building  and  power  plant  (on  rented  ground  adjoining 
hotel  on  Congress  St.),  at  cost  of  $300,000,  and  which  Is 
not  covered  by  mortgage. 

$230,000  1st  Extension  1st  Mtge.  4^s,  dated  Aug.  1, 
1901.  Interest,  Feb.  and  Aug.  1.  Due,  $10,000  annually, 
Aug.  1,  1917  to  1941.  but  redeemable  any  interest  date 
at  106.  Auth.  and  issued,  $400,000,  of  which  $170,000 
retired  to  date.  A  first  lien  on  61  ft.  frontage  on  Michi- 
gan Ave.,  south  of  original  Annex  property. 

$400,000  1st  Extension  Second  Mtge.  6s,  dated  Aug. 
1,  1901;  due  1941.  Int.,  Feb.  and  Aug.  1.  Callable  at 
par  and  int.  A  second  lien  on  61  ft.  frontage  on  Michi« 
gan  Ave.,  south  of  original  Annex  property. 

$680,000  2nd  Extension  1st  Mtge.  6s,  dated  Jan.  1, 
1906.  Int.,  Jan.  and  July  1.  Due  $30,000  annually,  Jan. 
1,  1917.  to  1919.  and  $26,000  annually  1920  to  1941. 
Original  issue,  $860,000,  of  which  $270,000  retired  to 
date.  Callable  at  par  Jan.  1,  1921.  A  1st  lien  on  new 
addition  costing  $1,600,000,  also  on  26%  ft.  frontage  of 
ground  owned  in  fee  and  104%  ft.  frontage  covered  by 
99-year  lease. 

Eamingi. — Years  Ended  April  30: 

1918  1917  1916  1915  1914 

Gross  Bevenue   ...$2,543,542  $2,483,951  $2,061,276  $2,030,951    $2.183.<»T« 

Operating     Exp...  1,772.315  1,680,251  1,434,572  1.432.111       1.563.9T4 

Net  Earnings   ....  771.227  803,700  626.704  598.840         •19.1M 

Int.  and  Disci....  100,931  103,228  109.608  113.674          117.S75 

Beprec.  on  Bldg..  186.404  222,127  100.000  100.000         100.000 
Repairs    and    Be- 

newals     209,500  265.453  170.000  164.000          190.20* 

Surplus   for  Tear.  274.392  212.891  247.096  221,166         211.627 

Dividends  Paid...  281.530  195,030  137,566         

Balance    12,862  17,861  109,680         
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OfHeers. — Pres.,  N.  M.  Kaufman;  V.  P.,  S.  R.  Kaufman; 
Seo.  and  Tr6as.,  6.  D.  Edwards. 

Dlrsoton. — N.  M.  Kaufman,  S.  R.  Kaufman.  J.  C.  Roth, 
I>.  W.  Kaufman,  John  Irwin,  Jas.  C.  Irwin,  G.  D.  Edwards. 

Stock  transferred  at  office  at  hotel. 

Registrar,  Union  Trust  Co.,  Chicago. 

Annual  Meeting,  Third  Saturday  in  May,  at  Chicago. 

Ba]iff«  of  Seciulties. — To  Oct.  1,  1918: 

Common  Preferred 

Year  High  Low  High  Low 

1918 
1917 
1916 
1915 
1914 
1913 
1912 
1911 


91        84 
120        90 
115        95 

95        87% 
100        85 
100        92% 
100        85 

95        71 

70       63 
75       65 
72%      67% 
68        67% 
68%      62% 
85        61% 
90        63% 
68        57% 

10  the  comon  stock  sold  up  to  |140. 

Incorporated  in  Illinois  in  1913.  A  consolidation  in 
February  of  that  year  of  Knickerbocker  Ice  Co.  and  City 
Fuel  Co.,  both  Illinois  corporations.  Manufacturers  and 
distributors  of  ice  and  dealers  in  coal,  sand,  gravel  and 
other  building  materials,  animal  feed,  etc.,  in  Chicago 
&nd  its  suburbs. 

CapltaL — Authorized,  $4,500,000  7%  Cum.  Pfd.  and 
$6,50(>,000  Common.  Issued,  $3,948,800  Pfd.  and  $6,000,- 
000  Common.  Stocks  are  tax  exempt  in  Illinois  when 
held  by  residents  of  that  State. 

Dividends. — Pfd.:  7%  per  annum,  Feb.  and  Aug.  20th, 
since  issued.    Common:  None  paid  to  date. 

Funded  Debt. 

(The  Company  pays  Federal  normal  Income  Tax.) 

$1,300,000  Consumers  Co.  1st  and  General  Lien  De- 
benture 6s,  dated  Mch.  1.  1913.  Interest,  Mch.  and  Sept. 
1.  Due  $100,000  annually,  Mch.  1,  1919,  to  1923,  and 
$160,000  annually,  Mch.  1,  1924,  to  1928,  inclusive.  Call- 
able at  105  and  int.  Secured  by  lien  on  property  of  for- 
mer City  Fuel  Co.  and  by  a  lien  on  property  of  former 
Knickerbocker  Ice  Co.,  subject  to  the  1st  Mtge.  6s  of  lat- 
ter company.  While  any  of  these  debentures  are  out- 
standing the  company  agrees  to  maintain  net  quick 
assets  of  at  least  $760,000.     Authorized,  $1,500,000. 

13,878,000  Knickerbocker  Ice  Co.  1st  Mtge.  6s.  dated 
July  1,  1911;  due  July  1,  1941.  Interest,  Jan.  and  July 
1.  Sinking  fund,  $50,000  annually,  beginning  July  1, 
1912,  for  purchase  of  bonds  at  less  than  105  and  int., 
otherwise  bonds  are  to  be  drawn  at  that  price.     Bonds 
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purchased  to  be  kept  alive  in  sinking:  fund.  Originally 
issued,  14,500,000,  of  which  |422,000  is  in  Sinking  Fund 
and  $200,000  in  treasury. 

Samlngs. — Calendar  Years: 

1917  1916  1915  1914 

Gross  Profits    f 4.608.942  $3,897,943  $3.298.5»  $3.901,48r 

Operatiii«  Expenses,   etc 2.645.925  2.399.491  2.182.15B  2.437.864 

Net  Earnings    1.963,617  1.498.452  1.166.369  1,463.688 

Deprec..   Reserves,   etc.. 921,582  781.152  542,093  647.699 

Interest  Cluurges    278.636  304.453  319.776  354.610 

Preferred   Dlvs.    (7%) 276,416  276,416  276.416  277.161 

Surplus   for   Year 486.383  136.431  28.084  184.S1S 

Total   Surplus    |    988.565  %   502.182  $    365.751  |    837.667 

01Boe»< — Chairman  of  Board,  J.  S.  Field;  Pres.,  BYed 
W.  Upham;  Vice  Pres.,  C.  R.  Campbell  and  C.  D.  Cald- 
well; Sec.  and  Treas.,  F.  H.  Pearson;  Asst.  Sec.,  G.  H. 
Webber;  Gen'l  Mgr.,  A.  Christ,  Jr. 

Direoton.^ — J.  S.  Field,  C.  W.  Leeming,  F.  C.  Letts, 
C.  D.  Caldwell,  C.  R.  Campbell,  Seymour  Morris,  Wm. 
Wrigley,  Jr.,  Louis  Eckstein,  Fred  W.  Upham,  M.  S. 
Rosenwald,  Jas.  A.  Patten,  M.  L.  Harris,  John  Bum- 
ham,  Frank  G.  Logan,  Wm.  N.  Pelouze  and  Milton  S. 
Florsheim. 

Office,  Conway  Bldg.,  Ill  W.  Washington  St.,  Chicago. 

Transfer  Agents. — First  Trust  &  Savings  Bank,  Chi- 
cago; Bankers  Trust  Co.,  New  York. 

Registrars. — Continental  &  Comm'l  Trust  &  Sav.  Bank, 
Chicago;  Guaranty  Trust  Co.,  New  York. 

Annual  Meeting. — Third  Wednesday  in  February  at 
Chicago. 

No.  of  Stockholders,  approximately  1,400. 

ot  Stook^-To  Oct.  1.  1918: 


Common 

Preferred 

Year 

High 

Low 

High 

Low 

1918 

48 

24% 

84 

76% 

1917 

31% 

23 

87 

74% 

1916 

29 

l\^ 

85% 

74% 

1915 

32% 

86% 

75 

1914 

40M5 

27% 

89% 

79% 

1913 

45% 

39% 

88 

83 

COVTTMESTAXm   M0T0B8    OOBFOaA.TZOV. 

Incorporated  In  Virginia,  Jan.  2,  1917.  Acquired  entire 
property  and  business  of  Continental  Motors  Co.,  which 
succeeded  Continental  Motor  Mfg.  Co.  incorporated  In 
1906.  The  business  was  organized  in  Chicago  in  1902  as 
a  copartnership;  in  1904  it  was  incorporated  under  the 
laws  of  Illinois;  in  1906  the  entire  plant  was  removed  to 
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Muskegon.  Mich.,  and  the  company  incorporated  In  that 
State:  early  in  1912  another  large  plant  was  erected  in 
Detroit,  and  in  the  same  yeieir  the  executive  offices  re- 
moved to  that  city.  The  company  manufactures  gasoline 
engines  for  automobiles,  trucks,  tractors  and  for  other 
-commercial  purposes,  supplying  same  to  160  automobile 
and  truck  manufacturers,  including  the  •  makers  of  the 
Paige-Detroit,  Willys-Overland,  Velie  and  General  Mo- 
tors Truck  Co.    Employees  number  6,000. 

Oapltal. — Authorized,  $3,500,000  7%  Cum.  Pfd.  and  |15,- 
000,000  Common.  Issued,  $3,500,000  Pfd.  and  $14,537,950 
Common;  Par  value  of  Pfd.,  $100;  Common,  $10  per 
share.  The  Pfd.  stock  is  redeemable  on  April  1,  1920,  at 
104  and  at  $1  advance  durin^  each  succeeding  year  for 
6  years,  and  thereafter  at  110  and  divs.  Pfd.  cannot  be 
increased  without  consent  of  90%  of  Pfd.  stock  outstand- 
ing. Annual  sinking  fund,  commencing  April  1,  .1918, 
20%  of  net  profits  after  Pfd.  divs.  to  retire  Pfd.  The 
company  has  no  mortgage  or  bonded  debt. 

DiYld«nd«. — ^Pfd.:  1%  per  annum,  payable  Jan.,  Apl.. 
July  and  Oct.  16,  fully  paid  to  date.  Common:  No  fixed 
time  or  rate.  Recent  divs.  have  been  paid  as  follows: 
,6%  in  1918,  payable  l^%  each.  Feb.  15,  May  25,  Aug.  20, 
and  Oct.  30.  1918;  Dec.  5,  1917,  2%;  June  16,  1917,  1%%. 
Divs.  on  common  stock  of  predecessor  company:  1916,  5% 
paid  July  15  and  100%  stock  div.  Feb.  25;  1915,  100% 
stock  div.,  Oct.,  1915,  and  15%  in  cash  Nov.  1,  1915;  1914, 
8%  in  cash;  Oct.,  1912,  6%  in  cash  and  100%  in  Common 
and  100%  in  Pfd.  stock. 


-Jan.  24,  1917,  to  Oct.  31,  1917: 

(9  months) 

Gross  Profits   $2,052,068 

Interest  on  Floating  Debt 25,106 

Depreciation   390,147 

Reserve  for  Federal  Taxes 240,000 

Net  Profits    1.396,814 

Divs.  Paid  on  Pfd 178,306 

Div.  Paid  on  Common  (1%  %) 217,929 

Later  earnings  will  be  issued  after  the  close  of  the 
fiscal  year,  Oct.  31,  1918. 

Net  operating  profits,  after  depreciation,  fiscal  years: 
1916,  $2,440,293;  1915,  $1,222,128;  1914,  $624,014;  1913, 
$484,000;  1912,  $628,000. 

Offlo«ni. — Pres.,  Benjamin  F.  Tobin;  Vice  Pres.,  R.  W. 
Judson;  Sec,  W.  R.  Angell;  Treas.,  A.  H.  Zimmerman. 

lUreotora — B.  F.  Tobin,  R.  W.  Judson,  A.  H.  Zimmer- 
man, C.  O.  Curtis,  G.  W.  Yeoman,  Luman  W.  Goodenough, 
Howard  Bonbright,  W.  A.  Frederick.  . 

General  Office,  Detroit,  Mich. 

Stock  transferred  at  New  York  Trust  Co.,  New  York, 
and  Security  Trust  Co.,  Detroit,  Mich. 
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Regristrars,  Bankers  Trust  Co.,  New  York,  and  Union 
Trust  Co.,  Detroit. 

Annual  Meeting,  Third  Tuesday  In  January. 
No.  of  Stockholders,  3,467. 

Banga  of  Stook. — To  Oct.  1,  1918: 

Common  Preferred 

Year  High  Low  High  Low 

1918  6%  5%  96%  86 

1917  11%  4%  100  81 

1916  51  25  102%  91 

1915  357%  175  93%  73 

The  par  value  of  the  Common  stock  was  reduced  from 
1100  to  $10  par  in  1916. 


TRE  COVnSTBVTAZa  8UGAS  CO. 

Incorporated  in  Ohio,  1899.  Engaged  in  manufacture 
and  sale  of  beet  sugar' and  pulp  by-products.  Owns 
three  well-equipped  plants  at  Blissfleld,  Mich.,  Find- 
lay,  Toledo,  and  Fremont,  Ohio;  combined  dally  capacity. 
.2,500  tons  of  beets.  Company  contracts  its  cooperage 
and  does  its  own  repair  and  construction  work.  In  the 
year  ended  Feb.  28,  1918,  the  company  produced  29,597,- 
02§  lbs.  irranulated  sugar,  5,186  tons  dried  pulp  and  2,300' 
tons  of  commercial  molasses. 

CapitaL — Authorized,  $2,500,000;  issued,  $1,772,400. 
$519,300  of  the  stock  is  owned  by  American  Sugar  Re- 
fining Co. 

Dividends* — No  dividends  have  been  paid. 

Ftmded  Debt. 

(Company  pays  Federal  normal  Income   Tax.) 

$600,000  1st  Mtge.  6s,  dated  Apl.  1,  1912;  due  $20,000 
annually,  Apl.  1,  1919,  to  1923,  Inclusive.  Interest.  Apl. 
and  Oct.  1.  Callable  at  102  and  int.  Auth.  and  issued, 
$1,200,000,  of  which  $600,000  have  matured  and  been 
paid  off. 

Earnlngw. — Years  Ended  Feb.  28: 

1918  1917 

Gross  Earnings $2,628,364  $1,553,641 

Operating  Expenses   2,137,172  1,092.717 

Net  Earnings   491,192  460,924 

Total  Income   502,018  465,43S 

Int.   and   Taxes 85,777  91.280 

Depreciation    122,356  118.319 

Other  Deductions   11.807  22.388 

Surplus  for  Year 282,078  233.451 

Total  Surplus $    624,608  $    362.530 
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Net  profits  applicable  to  bonds:  Tear  ended  Feb.  29, 
1916,  $519,059;  1915,  $272,226,  and  for  five  years  ended 
Feb.  29,  1912,  averaged  $150,882  per  annum.  The  earn- 
ings for  1913  and  1914  were  disappointing,  owing  to 
conditions  affecting  the  sugar  beet  crop. 

Oflioers. — Pres.,  C.  G.  Edgar;  Vice  Pres.,  E.  H.  Cady; 
Sec,  F.  T.  Sholes;  Treas.,  B.  L.  Benson;  Gen.  Mgr.,  W.  B. 
Hosevear;  Purchasing  Agt,  J.  F.  Thompson;  Aud.,  J.  F. 
Sinclair. 

Directors. — C.  G.  Edgar,  B.  H.  Cady,  Horace  Have- 
meyer,  Chas.  T.  Kirk,  E.  J.  Marshall,  F.  A.  Monroe,  Jr., 
W.  B.  Rosevear,  F.  T.  Sholes,  B.  H.  Weatherhead,  W.  B. 
Bewick,  W,  P.  Turner. 

General  Ofllce,  Toledo,  Ohio. 

Transfer  Agent  and  Registrar,  Guardian  Savings  & 
'Trust  Co.    Cleveland,  O. 

Annual  'Meeting,  Second  Wednesday  in  May  at  Toledo, 
Ohio. 

No.  of  Stockholders,  58. 


CBSAICSBY  PACKAGE  BEAOTrACTUBIVO  00. 

Incorporated  in  Illinois  1887,  to  manufacture  dairy 
apparatus  and  supplies.  Plants  at  Elgin  and  DeKalb, 
111.,  Ft.  Atkinson  and  Lake  Mills,  Wis.,  Portland,  Ind., 
Blytheville,  Ark.,  Rutland,  Vt.,  Bay  City,  Mich.,  Mankato, 
Minn.,  and  Coffeyville,  Kan.  Selling  branches  at  Chi- 
cago. Minneapolis,  Kansas  City,  Waterloo  (la.),  Omaha, 
Toledo,  New  Tork,  Philadelphia  and  San  Francisco. 
Warehouses  at  Chicago  and  Buffalo. 

Capital. — Authorized  $1,000,000  6%  Cum.  Pfd.  and  $3,- 
000,000  Common.  Issued,  $299,000  Pfd.  and  $3,000,000 
Common.  Preferred  Stock  was  authorized  in  1911.  No 
bonded  debt.  Stocks  are  exempt  from  personal  property 
taxes  when  held  by  residents  of  Illinois. 

Dividends. — ^Pfd.:  6%  per  annum,  Jan.,  Apl.,  July  and 
Oct.  10,  since  issued.  Common:  Cash  dividends,  6% 
per  annum,  payable  same  dates  as  preferred,  from  April 
1888  to  date.  Stock  Dividend,  Jan.  31,  1908,  207o,  when 
common  stock  was  increased  to  $3,000,000. 

Bamingw. — ^Tears  Ended  Nov.  30: 

1917      1916     1915 

Net  Earnings  $  696.789  $381,341  $393,405 

Depreciation   50,000  60,000  100,000 

Net  Earnings,  after  Depre- 
ciation      646,789  331,341  293,405 

Pfd.  Divs 17,823  17,373  16,659 

Common  Dividends 180,000  180,000  180,000 

Charged  OfC 46,305         41,886 

Federal  Taxes   65,000        

Surplus  for  Year 337,661  133,968  64,860 

Total  Surplus  and  Undivided 

Profits    $1,196,258  $858,596  $724,629 
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Ottcezs. — ^Pres.,  H.  H.  Curtis;  V.  P.  and  Gen  Merr., 
E.  W.  Chandler;  Sec.  and  Treas.,  Geo.  Walker. 

Directors* — G.  F.  Belknap,  Geo.  Walker,  E.  W.  Chand- 
ler, E.  W.  Pratt,  P.  J.  Macnish,  C.  S.  Hook,  H.  H.  Curtis. 
W.  S.  Ferris,  A.  W.  Craven. 

General  Office,  61  West  Kinzie  St.,  Chicasro. 

Stock  transferred  at  General  Office  of  Company. 

Annual  Meeting,  Third  Wednesday  in  January  at  Chi< 
cago. 

No.  of  Stockholders,  1,514. 


Baag-e  of  Stock. — To  Oct.  1.  191S: 


Year 

1918 
1917 
1916 
1915 
1914 
1913 


Common 

Preferred 

High 

Low 

High 

Low 

74 

70% 

93 

89 

83 

74       ' 

99% 

96 

81% 

78 

99 

95 

82 

77% 

100 

93% 

82% 

71% 

100 

97 

99 

75% 

100 

98 

TSZ:  CI7DAHT  PACKHTO  CO. 


Incorporated  in  Maine,  Oct.  7,  1915,  successor  as  of 
Nov.  1,  1915,  to  company  of  same  name,  incorporated  in 
Illinois  in  1887,  as  the  Armour-Cudahy  Packing  Co. 
Organized  by  Philip  D.  Armour,  Michael  and  E.  A. 
Cudahy,  who  jointly  acquired  a  small  packing  plant  In 
South  Omaha.  Three  years  later  title  of  company  was 
changed  to  present  name,  Michael  Cudahy  purchasing: 
Mr.  Armour's  interest  in  the  company  and  Mr.  Armour 
acquiring  the  Cudahy  holdings  in  Armour  &  Co.  Com- 
pany now  owns  plants  at  Omaha,  Kansas  City,  Sioux 
City,  Wichita,  Los  Angeles  and  North  Salt  Lake,  and 
has  over  100  branch  distributing  houses  for  the  sale  of 
its  products,  which  include  fresh,  cured  and  canned  meat, 
beef  extract,  soap,  glue,  glycerine,  etc.  Number  of  head 
of  live  stock  slaughtered  in  1917  was  3,900,000;  number 
of  cars  shipped,  45,000;  amount  paid  on  freight,  $5,600,- 
000;  wages  of  employees,  $10,000,000;  paid  for  live  stock, 
$129,000,000. 

Capital. — Authorized  and  outstanding,  $8,550,500  Cum. 
Pfd.  (of  which  $2,000,000  is  6%  and  $6,550,500  7%  stock) 
and  $11,449,500  Common. 

A  readjustment  of  the  capital  stock  followed  an  under- 
standing reached  between  the  owners  when  Bdward  A. 
Cudahy  became  president  in  November,  1915.  The  $10.- 
000,000  Common  stock  of  the  old  Illinois  corporation 
was  reduced  to  $3,449,500  in  the  new  and  the  Preferred 
increased  to  $8,550,600  from  $2,000,000.  The  $2,000,000 
new  Common  stock,  issued  as  a  distribution  of  paid- 
in  capital  surplus,  was  allotted  to  Mr.  Edward  A. 
Cudahy  and  his  son,  thus  placing  the  full  amount  of 
$5,449,500  Common  stock,  which  controls  the  company. 
In  their  hands.    The  estate  of  Michael  Cudahy  has  been 
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settled  with  Preferred  stock.  This  arrangement  was 
part  of  the  transaction  which  involved  changingr  the 
company  from  an  Illinois  to  a  Maine  corporation.  Since 
that  date  the  company  has  issued  $6»000,000  Common 
stock,  the  remainder  of  the  authorized  capital. 

DiTidends^ — Pfd.:  6%  and  1%  respectively  on  the  two 
classes,  May  and  Nov,  1,  initial  payment  May  1,  1916. 
Common:  1%  per  annum,  payable  quarterly,  Mch.,  June, 
Sept.  and  Dec.  15,  from  Nov.  15,  1916,  to  date.  Common 
stock  dividends  have  been  paid  out  of  surplus  as  follows: 
12,000,000  Nov.  26,  1915,  and  $2,724,750  Nov..  1916.  Pred- 
ecessor company  paid  full  6%  divs,  on  Pid.  stock  and 
on  Common  stock  as  follows:  1914,  4%;  1913,  7%;  1912, 
4%;  1911,  none;  1910,  7%;  1909-08,  10%  per  annum; 
1907,  1%. 

Pnnded  Debt. 

(The  Company  pays  the  Federal  Normal  Income  Tax 

of  2%.) 

$8,747,300  1st  Mtge.  5s,  due  Dec.  1,  1946.  Interest 
June  and  Dec.  1.  Annual  sinking-  fund,  $250,000,  begin- 
ning Oct.  1,  1917,  to  redeem  bonds  at  not  over  102%  and 
int.,  at  which  they  are  callable,  and  additional  sinking 
fund  of  2%%  on  balance  of  bonds  as  issued.  Covers  all 
property,  including  acquisitions.  Auth.,  $12,000,000;  is- 
sued, $9,000,000,  of  which  $252,700  is  in  sinking  fund. 

$10,000,000  7%  notes,  dated  July  15,  1918;  due  July  15, 
1923.  Int,  Jan.  and  July  15.  Callable  on  any  July  15, 
at  101  and  Int.  While  any  of  these  notes  are  outstanding 
the  company  will  not  further  mortgage  its  assets.  Net 
quick  assets  equal  to  at  least*200%  of  these  notes  will 
be  maintained  and  total  quick  assets  shall  always  be  at 
least  1%  times  total  quick  liabilities.  Annual  sinking 
fund  15%  of  total  notes  Issued,  the  first  payment  on  or 
before  July  15,  1919. 

EaznlnflT*- — Years  Ended  October  27  to  31: 

1917  1916  1915 

Gross  Sales $184,811,423  $133,960,986  $116,162,156 

Operating  Exp.  and 

Int 180,380,894     130,949,572     115,438,514 

Profit  for  Year 4,430,529  3,011,414  723,642 

Preferred  Dividends  578,535  605,490  114,400 

Common  Dividends.  585,366  143,052  

Surplus  for  Year..  .        3,266,628         2,262,872  609,242 

Total  Surplus $     7,730,120  $     6,313,143  $     6,050,270 

1914  1913 

Gross  Sales $109,121,449  $104,408,789 

Operating  Exp.  and  Int 107,719,433  103,079,611 

Profit  for  Year 1,402,016  1,329,178 

Preferred  Dividends 120,000  120,000 

Common  Dividends 400,000  700,000 

Surplus  for  Year 882,016  509,178 

Total  Surplus $     6,022,289  $     6,593,873 
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The  above  earnings  for  1913»  1914  and  1915  are  of  t^e 
predecessor  company. 

Indicated  net  profits  for  the  year  ending  Nov.  2,  1918, 
are  £qual  to  those  of  last  year. 

The  gross  sales  have  increased  from  150,828,638  in 
1904  to  the  amounts  shown  above. 

OAoeni. — Pres.,  Edward  A.  Cudahy;  Vice  Pres.,  B3.  A. 
Cudahy,  Jr.;  2nd  Vice  Pres.,  G.  C.  Shepard;  Treas., 
John  B.  Wagner;  Sec,  A.  W.  Anderson. 

DirectoM* — E.  A.  Cudahy,  E.  A.  Cudahy,  Jr.,  J.  M. 
Cudahy,  G.  C.  Shepard,  E.  A.  Strauss. 

Main  Office,  111  West  Monroe  St.,  Chicago. 

Stock  transferred  at  main  office  of  company,  Chicago, 
and  at  Commonwealth  Trust  Co.,  Boston,  Mass. 

Registrars,  First  Trust  &  Savings  Bank,  Chicago,  and 
Second  National  Bank,  Boston. 

Annual  meeting,  November  29,  at  Portland,  Me. 

Baage  of  Seciulties. — To  Oct.  1,  1918: 

Common  Stock       B%  Bonds,  due  1946 
Year  High  Low  High  Low 

1918  117  107%  91%  90 

1917  129%  108  100%  90 

1916  116  106  98%  98% 

The  7%  5-year  notes,  dated  July  15,  1918,  were  issued 
at  98  and  int. 


DEEBE  AMm  COMPAVT. 

Incorporated  in  Illinois  1868.  Reincorporated  in  1911 
as  American  Implement  Co.;  present  title  adopted  in  the 
same  year.  Established  by  John  Deere  in  1837.  The 
company  is  the  largest  manufacturer  of  steel  plows  in 
U.  S.  and  an  important  producer  of  other  farm  imple- 
ments, vehicles,  tools,  etc.  Owns,  either  directly  or 
through  subsidiaries,  extensive  plants  and  acreage  at 
Moline  and  East  Moline,  111.,  besides  at  Ottumwa  and 
Waterloo,  la.,  Horicon,  Wis.,  Syracuse,  N.  Y.,  Ft.  Smith, 
Ark.,  St.  Louis,  Kansas  City,  Mo.,  and  Welland,  Ont.,  and 
hardwood  timber  lands  in  Arkansas  and  Louisiana.  Has 
branch  sales  offices  throughout  U.  S.  and  is  owner  of 
entire  capital  stock  of  a  number  of  subsidiary  selling 
organizations  in  this  country  and  in  Canada;  an  export 
department  is  located  at  Moline.  Annual  sales,  approxi- 
mately $30,000,000. 

Voting  Tmst. — The  Entire  Common  Stock  is  held  in 
Voting  Trust,  expiring  Nov.  1,  1920.  Wm.  Butterworth, 
W.  L.  Velie,  B.  P.  Peek,  G.  W.  Mixter,  G.  N.  Peek  and 
C.  C.  Webber  are  the  voting  trustees. 

Capital-— Auth.,  $40,000,000  7%  Cum.  Pfd.  and  $25,- 
000,000  Common.  Issued,  $37,828,500  Pfd.,  of  which 
$2,828,500  has  been  purchased  and  retired,  and  $21,572,800 
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Common.  Of  the  stock  Issued,  |161,000  Pfd.  and  |3,^8p* 
400  Common  has  been  sold  or  reserved  for  employees 
who  are  paying  for  same  In  installments.  Pfd.  may  elect 
majority  of  directors  when  four  quarterly  divs.  on  Pfd. 
are  in  default;  it  has  no  voting  power  except  in  that 
event  or  upon  any  proposition  to  change  name,  place  of 
business  or  objects  of  company,  or  to  consolidate  with 
any  other  corporation,  or  to  sell  the  property  or  business 
as  an  entirety.  Stocks  are  exempt  from  State  tax  when 
held  by  residents  of  Illinois  and  Missouri. 

Diyldeads. — ^Pfd.:  7%  per  annum,  Mch.,  June,  Sept. 
and  Dec.  1,  since  issued.  Common:  None  paid  since 
reincorporation  in  1911,  The  company's  predecessors 
have  paid  dividends  without  interruption  since  1868. 

Funded  XMit. 

(Company  pays  Federal  normal  Income  Tax  of  4%.) 

$602,000  Bonds  and  Mortgages  on  various  constituent 
properties. 

Eaxnlngw^ — ^Years  Ended  Oct  31: 

1»17  1916  1915  1914  1913 

Net  EarnlnflB*.... $5,851,130  $4,783,081  $3,904,957  $2,802,903  $4,755,778 

Admtnlstration    ft 

Gen.    Exp 661,287  403.327  340.134  366.068  432.676 

Int     Chargee 94.363  162.990  210.408  283.486  151.618 

Depletion  of  Tim- 
ber Land.    etc..      173.455  98.771  106,392  68,270  67,362 

Preferred  Divs....  2.518,455  2,647.995  2.647.995  2.647.995  2.647.995 

Surplus   for  Tear.  2.413.570  1.469,998  600.028  562.916t  1.4S6.227 

Total  Suxplus    ...$9,847,605  $7,434,035  $5,964,037  $5,364,009  $5,926,926 

*Net  EamlnflB  are  tboee  of  all  companies,  after  deducting  all  expenses 
incident  to  operation  and  distribution,  including  those  for  rq>aira  and 
maintenance,  for  d(q>reciatton  of  property  and  equipment,  for  pensions, 
accident  compensation,  etc..  and  after  making  provision  for  interest  on 
Indebtedness  of  all  subsidiaries,  and  for  reserve  for  cash  discounts,  un- 
collectible aooounta  and  otb«r  purposes. 

tDeflcit. 

Ollloen* — Pres.,  Wm.  Butterworth:  Chairman  of  Ex- 
ecutive Committee,  W.  L.  Velie;  Vice  Pres.,  Geo.  W. 
Mixter,  Burton  F.  Peek,  Geo.  N.  Peek,  Floyd  R.  Todd  and 
Chas.  C.  Webber;  Sec.  and  Compt.,  T.  F.  Wharton;  Treas., 
Geo.  W.  Crampton;  Asst.  Sec,  Richard  S.  Hosford. 

Directors. — ^Wm.  Butterworth,  G.  W.  Mixter,  W.  L.. 
Velie,  F.  R.  Todd,  B.  F.  Peek,  G.  W.  Crampton,  Ralph 
B.  Lourle,  Frank  Silloway,  G.  N.  Peek,  T.  F.  Wharton. 
W.  R.  Morgan,  C.  C.  Webber,  C.  D.  Velie,  C.  W.  Mansur, 
S.  H.  Velie,  J.  C.  Duke,  C.  A.  Chase,  W.  A.  Van  Brunt. 
H.  G.  Copp. 

Office,  Moline,  111. 

Transfer  Agents,  Illinois  Trust  &  Savings  Bank,  Chi- 
cago; Bankers  Trust  Co.,  New  York. 

Registrars,  First  Trust  &  Sdvings  Bank,  Chicago; 
Guaranty    Trust   Company,    New   York. 

Annual  Meeting,  Second  Tuesday  in  March  at  Moline. 

No.  of  Preferred  Stockholders,  4,036. 
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Year 

High 

liOW  1 

Year 

High 
99% 

1918 

97 

90 

1914 

1917 

100% 

91% 

1913 

100% 
100% 

1916 

100 

89 

1912 

1915 

99 

88 
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Mtakg9  of  Prvftrred  Stock. — To  Oct  1,  1918: 

Low 
91% 
91% 
99% 


DXAMONB  MATCR  CO. 

Incorporated  in  Illinois  1889.  Manufacturers  and  sell- 
ers of  matches,  lumber,  lumber  products  and  match- 
making machinery.  Owns  and  operates  match  factories 
at  Barberton  (O.),  Oswego  (N.  Y.),  Oshkosh  (Wis.)  and 
Chico  (Cal.);  foundry  and  machine  shop  at  Barberton; 
paper-board  mill  at  Southford,  Conn.;  block  and  shook 
plants  at  Blddeford,  Me.,  and  Athol,  Mass.  Owns  exten- 
sive pine  lands  in  Maine,  New  Hampshire,  Massachu- 
setts, Vermont  and  California;  branches  at  Chicago,  New 
York,  St,  Louis  and  Boston,  and  has  interest  in  the  match 
business  in  England  and  Peru. 

CftpitaL — Authorized,  $18,000,000.  Outstanding,  $16,- 
965,100.  Stock  is  exempt  from  State  tax  when  held  by 
resident  of  Illinois.    No  bonded  indebtedness. 

myldendflri — Regular  rate,  8%  per  annum,  Mch.,  June, 
Sept.  and  Dec.  15.  Total  dividends  have  been  paid  as 
follows:  1918  (to  Sept.  15)  6%;  1917,  8%  regular  and 
1%  extra,  the  latter  paid  March  1;  1916,  7%%;  1915-12. 
7%  per  annum;  1911-10,  6%  per  annum;  1909,  8%;  1908- 
1896,  10%  per  annum;  1895,  21  1/9%:  1894,  10%;  1893, 
20%;  1892-1890,  10%  per  annum.  Of  the  dividends  paid 
in  1895  and  1893,  11  1/9%  and  10%  respectively  were 
used  as  partial  payment  for  new  issues  of  stock. 

Eamliiffa. — Calendar  Year: 

1917  1916  1915 
Earnings  from  All  Sources  (before  deduct- 
ing Repairs.  Benewals,  etc.) $5,637,925    $3,925,806    $2,284,564 

Repairs,   Renewals   and  Depreciation $    429,440  $    252.944    $    291.187 

Reserve  against  coat  of  Potash  Plants 400.891         

Reserve   against  Inventories 1,700.000  192,350         388,367 

Reserve  to  protect  stocks  against  price  de- 
cline              300.000         

Federal   Taxes    1.103.098         


$3,232,538  $1,145,685  $    679,555 

Net  Earnings  for  the  year $2,684,862*  $2,780,120  $1,605,009 

Deduct:     Appropriations — 

For  Depreciation  Reserve  Account $   180.000  $   150.00Q  $   150.000 

For  General  Reserve  Account.  .> .......  250.000 

Dividends  Paid  during  the  year 1.526,859  1.814.79S  1.130.599 

$1,706,859  $1,464,795  $1,530,599 

Carried   to   Surplus    Account $    978.003  $1,315,325  $     74.410 
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19l7  1916  1915 

Suiplus  as  per  last  Annual  Statement...      520.066         454,730         880,320 

$1,498,059    $1,770,055  $    964,730 
Less:    Patents,  Rlgtits.  Trade  Marks,  etc.. 

written    off    749.999      1.250.000         500.000 

Surplus.    December  31st $    748,060    $    520.055  I    454.730 

1914  1913 

Baniings  from  All  Sources  (before  deducting  Repairs, 

Benewals.    etc.) $1,872,165  $2,187,830 

Bepatrs,  Benewals  and  Depreciation $   329.931  $   412,015 

Net  Eamin«8  for  the  year $1,542,234  $1,775,815 


Deduct:    Appropriations— 

For  Depreciation   Reserre   Account $    150.000  $   150.000 

For  General  Beserre  Account 250,000  250.000 

Dividends  Paid  during  the  year 1.126.342  1.126,338 

$1,526,342  $1,526,338 


Carried  to  Surplus  Account $      15,892    $    249.477 

Surplus,  as  per  last  Annual  Statement. « 864.428         614,950 

Surplus.  December  31st $    880,330    $    864,428 

*Includes  $279,475  profit  from  sale  of  81.000  shares  of  ordinary  stock  of 
Bryant  &  May.  Ltd.,  leaving  100,000  shares  stiU  owned  by  this  company. 

Earnings  for  1918-1916  are  after  deducting  Federal  Taxes. 

Offloen. — Pres.,  W.  A.  Fairbtirn;  Vice  Pres.'s,  T.  J. 
Reynolds  and  H.  C.  Cranz;  Sec,  H.  P.  Holman;  Asst. 
Sec,  John  Morava;  Treas.,  N.  C.  Johnson. 

Directors. — O.  C.  Barber,  T.  J.  Reynolds,  Edwin  A. 
Potter,  A.  D.  Bevan  (M.  D.),  R.  P.  Grant,  Jas.  A.  Patten, 
W.  A.  Fairburn. 

General  Office,  110  West  Klnzie  St.,  Chicai?o. 

Executive  Office,  111  Broadway,  New  York. 

Transfer  Agents — Illinois  Trust  &  Savings  Bank,  Chi- 
cago; Empire  Trust  Company,  New  York. 

Registrars — Merchants*  Loan  &  Trust  Co.,  Chicago; 
Manhattan  Company,  New  York. 

Annual  Meeting — Last  Thursday  in  April  at  Chicago. 

No.  of  Stockholders,  about  3,500. 

Bange  of  Stock* — To  Oct.  1,  1918: 


Year 

High 

Low 

Year 

High 

Low 

1918 

114 

102 

1910 

127 

S2% 

1917 

132% 

92 

1909 

130% 

117 

1916 

142% 

102 

1908 

137 

113 

191& 

122 

90 

1907 

129% 

108% 

1914 

102 

90 

1906 

147 

118 

1913 

110% 

90 

1905'*01 

153% 

125 

1912 

111% 

103 

1900-1896 

248 

108 

1911 

110% 

90 
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DOAESX:  ft  8KEPABD  COMPAVT. 

Incorporated  in  Illinois  1897,  succeedinsr  firm  of  Dolese 
&  Shepard,  established  1868.  Owns  and  operates  stone 
quarries  at  Hawthorne  and  Gary,  111.,  and  srranite  quar- 
ries at  Glenrock,  Wis.  The  company  is  also  producer 
of  flux  for  rolling  mills,  smeltine  works  and  foundries; 
irranite  paving  blocks;  concrete  blocks,  etc. 

Capital* — ^Authorized,  $2,000,000.  Issued,  $1,914,800. 
Stock  is  exempt  from  personal  property  taxes  when  held 
by  residents  of  Illinois. 

Dividends. — None  paid  since  1908. 

runded  Debt. 
(Company  pays  Federal  normal  Income  Tax  of  2%.) 

$650,000  General  Mtge.  Sinking  Fund  6s,  dated  1910. 
Interest  April  and  Oct.  1.  Due  April  1,  1930,  but  re- 
deemable at  par.  Sinking  fund,  $50,000  yearly,  begin- 
ning Feb.  1.  1913.  Authorized,  $900,000.  The  legsOity 
of  the  sinking  fund  requirement  is  in  dispute. 

The  company  also  guarantees  Chicago  &  Illinois 
Western  R.  R.  Co.  General  (now  1st  Mtge.)  6s,  due  July 
1,  1947,  of  which  $966,000  are  outstanding. 

Earnings. — Not  reported. 

Officers. — ^Pres.  and  Treas.,  J.  F.  Talbot;  Vice  Pres., 
F.  W.  Smith;  Sec,  G.  R.  Thomson. 

Directors. — ^W.  J.  Carney,  A.  F.  Banks,  F.  S.  James, 
N.  G.  Moore,  J.  F.  Talbot,  F.  W.  Smith,  W.  Irving  Os- 
borne, C.  T.  Trego,  H.  B.  Vance. 

Office,  108  So.  LaSalle  St.,  Chicago. 

Stock  transferred  and  registered  at  company's  office. 

Annual  Meeting,  Third  Wednesday  in  February  at  Chi- 
cago. 

No.  of  Stockholders,  178. 

Bange  of  Stocks— To  Oct.  1,  1918: 


Year 

High 

Low 

Year 

High 

Low 

1918 

9 

7 

1914 

20 

18 

1917 

12 

12 

1913 

21 

11 

1916 

10 

10 

1912 

26^ 

13 

1915 

11 
TKS 

5 

1  1911 

45 
CO. 

27 

DBAKE 

ROTS£ 

Incorporated  in  Illinois,  1908.  Owners  and  operators 
of  the  Blackstone  Hotel,  Chicago,  completed  in  1910. 
This  hotel,  containing  40()  rooms,  is  located  at  Michigan 
Boulevard  and  East  7th  St. 

The  Blackstone  Co.,  a  corporation,  organised  for  pro- 
tection of  adjoining  property,  is  aJffiliated  in  interest 
with  the  Drake  Hotel  Co.;  dividends  of  1%  quarterly 
were  paid  on  the  stock  of  the  Blackstone  Co.  until  Jan.. 
1916,  when  the  rate  was  increased  to  1H%  quarterly, 
which  has  been  continued  to  date. 
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Oapital. — ^Authorised  and  outstanding:  $875,000  6% 
Cum.  Pfd.  and  $1,000,000  Common.  Pfd.  has  no  voting 
power.  Common  and  Pfd.  share  alike  after  6%  per  an- 
num is  paid  on  both.  Stocks  are  exempt  from  personal 
property  taxes  when  held  by  residents  of  Illinois. 

Dlvldtnds. — Pfd.:  6%  per  annum,  Jan.,  Apl.,  July  and 
Oct.  1,  from  April  1,  1916,  to  date;  in  Jan.  and  Feb., 
1916.  all  back  divs.  (6%)  were  paid;  3%  July,  1915; 
6%  per  annum,  Apl.,  1913,  to  July,  1914;  16%%  cash 
was  paid  Jan.  2,  1913,  on  the  $500,000  Pfd.  then  out- 
standing, in  satisfaction  of  all  accumulated  divs.  Com- 
mon: 8%  per  annum,  Jan.,  Apl.,  July  and  Oct.  1,  from 
Jan.  1,  1917,  to  date;  1916,  11%;  1915,  none;  4%  per 
annum,  Jan.  1,  1913,  to  July  1,  1914,  inclusive. 

Fnnded  D«bt. 

(The  Company  pays  the  Federal  normal  Income  Tax.) 

$1,003,000  Leasehold  1st  Mtge.  5s,  dated  July  1,  1910; 
due  July  1,  1933.  Interest,  Jan.  and  July  1.  Redeemable 
at  103  and  int.  Authorized  and  issued,  $1,250,000,  of 
which  $247,000  retired  and  canceled  to  date. 

HmrningUM — Calendar  Tears: 

(Latest  Available.) 

1914  1912 

Gross  Earnings $1,253,208       $1,497,507 

Working  Expenses 1,183,960         1,340,281 

Net  Earnings   69,248  157,226 

Earnings  for  other  years  not  reported. 

Offloen. — ^Pres.,  Tracy  C.  Drake;  V.  P..  Sec.  and  Treas., 
J.  B.  Drake;  Asst.  Sec,  R.  J.  Tompkins. 

Diirectoni. — ^Tracy  C.  Drake,  J.  B.  Drake,  F.  B.  Drake, 
W.  J.  Bryson,  B.  H.  Marshall,  F.  D,  Stout,  Jas.  B.  Keogh. 

Office  at  Hotel. 

Stock  transferred  and  registered  at  office  of  company. 

Annual  Meeting. — Third  Monday  in  July  at  Chicago. 

Baairo  of  Stock. — To  Oct.  1,  1918: 


Common 

Preferred 

Year 

High       Low 

High       Low 

1918 

80         80 

85         85 

1917 

80         76 

86         80 

1916 

85         65 

95         89 

1915 

60         60 

89         88^ 

1914 

85         65 

92         89^ 

1913 

90         80 

97%       90 

1912 

100         89 

112         9514 

1911 

110         95 

110         96 

1910 

112        110 

110        100 
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S.  Z.  DUVONT  DS  HSXOUBS  ft  COMPAHT. 

Incorporated  in  Delaware  Sept.  i,  1915.  Purchased  all 
assets  and  assumed  all  liabilities  of  E.  I.  duPont  de 
Nemours  Powder  Co.,  the  business  of  which  was  estab- 
lished In  1802.  The  powder  company,  owing  to  its  enor- 
mous military  orders,  found  it  necessary,  in  1916,  to  re- 
adjust its  capitalization  to  bring  it  into  accord  with  the 
increased  magnitude  of  its  business.  The  present  cor- 
poration was,  accordingly,  formed  and  acquired  the  en- 
tire assets  of  E.  I.  du  Pont  de  Nemours  Powder  Co.,  pay- 
ing therefor  $120,000,000  as  follows: 

In  Cash $     1.484.100 

In  Debenture  Stock  of  the  new  company. . . .     59,661,700 
In  Common  Stock  of  the  new  company 68,854,200 

Total .$120,000,000 

Upon  consummation  of  this  sale,  an  offer  was  made  to 
exchange  the  outstanding  bonds  and  preferred  stock  of 
the  predecessor  company  for  stock  of  the  new  company 
on  following  basis: 

Debenture  4  ^  %  Bonds  of  the  E.  I.  duPont  de  Nemours 
Powder  Co..  of  which  $14,166,000  were  outstanding;  an 
offer  was  made  to  purchase  these  bonds  at  par,  payable 
in  6%  non -voting  debenture  stock  of  the  new  company  at 
par.  All  of  these  bonds  excepting  $1,060,000  have  been 
exchanged  for  stock. 

Preferred  Stock  of  B,  I.  du  Pont  de  Nemours  Powder 
Co.,  of  which  $16,068,600  was  outstanding.  Holders  of 
such  stock  were  offered:  1st.,  for  each  $100  par  of  old 
5%  Cum.  Pfd.,  $100  of  6%  Cum.  non-voting  Debenture 
Stock  of  the  new  company,  or  2nd.  for  each  $100  par  of 
old  6%  Cum.  Pfd..  $83%  par  of  6%  Cum.  voting  Deben- 
ture Stock  of  *the  new  company,  each  $83%  par  of  such 
voting  debenture  stock  to  be  convertible  into  $100  par 
of  non-voting  Debenture  Stock  prior  to  April  26,  1916. 
All  of  the  Common  Stock  of  E.  I.  duPont  de  Nemours  & 
Co.  was  distributed  on  Oct.  1,  1915,  to  the  Common 
Stockholders  of  E.  I.  duPont  deNemours  Powder  Com- 
pany. 

The  E.  I.  du  Pont  de  Nemours  Powder  Co.  still  retains 
its  corporate  existence;  the  only  assets,  however,  left 
to  it  after  the  transfer  was  enough  6%  debenture  stock 
of  E.  I.  du  Pont  de  Nemours  &  Company  as  would  form 
a  fund  sufficient  to  assure  payment  of  divs.  at  6%  per 
annum  on  its  common  stock,  or,  if  deemed  advisable,  to 
liquidate  its  common  shares.  Thus,  after  the  transfer 
of  assets,  each  common  stockholder  of  the  old  company 
retained  his  shares  in  that  company  (now  assured  of  a 
6%  dividend)  and.  in  addition,  received  two  shares  of 
common  stock  of  the  new  company  for  each  share  of  old 
common  stock  held.  The  present  Company  entered  Into 
possession  Oct.  1,  1916. 

Of  the  original  100  companies  taken  over  by  the  BL  L 
du  Pont  de  Nemours  Powder  Co.,  all  were  dissolved, 
except   the   Rokeby   Realty  Co.   and  E.    I.   du   Pont  de 
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Nemours  &  Co.  of  Pennsylvania:  the  entire  stock  of  these 
companies  is  now  owned  by  E.  I.  du  Pont  de  Nemours  A 
Co.,  except  310  shares  of  Pfd.  stock  and  214  shares  of 
Common  stock  of  the  Pennsylvania  Corporation. 

In  1917  the  company  acquired  nitrate  properties  in 
Chile  and  has  established  in  this  country  a  synthetic  dye 
manufacturing  plant  besides  taking  over  a  number  of 
other  industries,  including  paints  and  varnishes.  An 
important  subsidiary  of  this  company  is  the  du  Pont 
Fabrikoid  Co..  manufacturers  of  artificial  leather-— 
known  as  fabrikoid — at  Newburgh,  N.  Y.,  Fairfield* 
Conn.,  and  at  Toronto,  Ont.  These  factories  are  the 
largest  producers  of  leather  substitutes  in  the  world. 
A  large  interest  is  now  owned  by  this  company  in  Gen- 
eral Motors  Corp.  and  Chevrolet  Motor  Co.,  both  of 
which  are  large  users  of  fabrikoid,  pyralin,  paints,  var- 
nishes, etc. 

The  company  has  already  supplied  1,500,000,000  pounds 
of  explosives  to  United  States  and  allied  governments, 
aggregating  $1,011,000,000.  Through  efficiency  the  price 
of  the  product  has  been  reduced  from  $1.00  per  pound  to 
47 He  per  pound  since  the  beginning  of  the  war.  The 
new  smokeless  powder  plant  at  Nashville,  Tenn.,  requir- 
ing 25.000  men  to  complete  in  12  months,  will  cost  |76,- 
000,000,  and  will  produce  1,000,000  pounds  of  powder 
daily. 

Employtts'  Proflt-Shazlntf  Plan. — Of  the  5,409  stock- 
holders on  Jan.  1,  1918.  2,445  were  employees,  which  was 
45%  of  the  total  number.  Under  a  profit-sharing  plan, 
adopted  in  1905,  7%  of  the  annual  earnings,  after  divi- 
dends on  debentures  and  5%  on  common  stock,  are  In- 
vested in  stock  of  the  company,  which  at  the  end  of 
each  year  Is  distributed  to  those  of  the  employees  who 
have  contributed  most  to  the  success  of  the  company. 
In  Dec,  1917,  there  was  also  offered  to  employees  for 
subscription  4,000  shares  of  debenture  stock  of  the  new 
company. 

Capltel^— Authorized,  $240,000,000,  viz.:  S150,000,000 
6%  Cum.  non-voting  Debenture  stock,  $10,000,000  6% 
Cum.  voting  Debenture  stock  and  $80,000,000  Common. 
Outstanding,  $60,813,950  Debenture  stock  and  $58,854,200 
Common.  In  addition  to  stock  outstanding,  $45,006.11 
Debenture  stock  and  $31,425.90  Common  are  held  in  re- 
serve. The  entire  common  stock  was  issued  to  stock- 
holders of  the  E.  I.  du  Pont  de  Nemours  Powder  Co.  as  a 
200%  stock  dividend. 

Except  as  to  voting  powers,  the  rights  of  both  deben- 
ture stocks  are  identical.  All  debenture  shares  bear 
cumulative  divs.  of  6%  per  annum  and  are  callable  at 
125  and  divs.  No  mortgage  or  other  specific  lien  may  be 
placed  upon  any  of  the  property  without  consent  of  75% 
of  total  debenture  stock  outstanding,  but  this  does  not 
apply  to  purchase-money  mortgages  or  liens  upon  prop- 
erty acquired,  or  collateral  loans  in  the  ordinary  course 
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of  business,  provided  they  do  not  run  more  than  three 
years.  The  votlnir  debenture  stock  has  equal  Voting 
rlirhts  with  the  common  stock.  The  non-voting:  deben- 
ture stock  has  no  vote  except  (a)  in  case  of  default  for 
6  months  in  divs.  thereon,  the  voting/ and  non-votingr 
debenture  stockholders  will  have  the  sole  rigrht  of  votinir 
until  all  accrued  divs.  are  paid,  and  (b)  in  case  net  earn- 
ings in  any  year  amount  to  less  than  9%  on  the  deben*^ 
ture  stock,  then  the  debenture  stockholders  of  botb 
classes  will  have  equal  voting:  rigrhts  with  the  common 
until  net  earnings  for  some  future  year  equal  9%  on  the 
debenture  stock 

The  Company  has  no  direct  bonds  or  other  fixed  Indebt- 
edness. It  has,  however,  guaranteed  the  interest  on 
$1,500,000  First  Mortgage  6%  bonds  of  the  du  Pont 
Building  Corporation,  due  June,  1940,  and  assumes 
$1,060,000  E.  I.  du  Pont  de  Nemours  Powder  Co.  de- 
benture 4%s,  due  1936,  and  redeemable  at  110.  Of  the 
latter  issue  $10,000,000  were  authorized,  of  which  $14,- 
940,000  have  been  retired  or  exchanged  for  debentures. 

Dividends^ — ^Debenture  Stock:  6%  per  annum  on  both 
classes,.  Jan.,  Apr.,  July  and  Oct.  25,  fully  paid  to  date; 
initial  payment  Jan.  26,  1916.  Common:  Regular  rate^ 
18%  per  annum,  4^%  each,  payable  Mch.,  June,  Sept. 
and  Dec.  15  from  March  15,  1917,  to  date;  6%  per  annum 
from  Dec.  15,  1915,  to  Dec.  15,  1916.  Extra  divs.:  2% 
Red  Cross,  May  18,  1918;  32%  in  Liberty  Bonds,  Dec.  22, 
1917;  1%  Red  Cross,  June  23,  1917;  Dec.  16.  1916,  24%% 
in  cash;  Sept.  15.  1916,  23%%.  of  which  19%%  was 
paid  in  Anglo-French  bonds,  valued  in  the  declaration 
of  the  dividend  at  97%,  and  4%  in  cash;  June  15,  1916, 
23%%,  of  which  19.2%  was  paid  in  Anglo-French  bonds, 
at  96,  with  coupons  attached,  and  the  remaining  4.3% 
in  cash;  Mch.  15,  1916,  22%%,  of  which  19%  was  paid 
in  Anglo-French  bonds  taken  at  95  with  coupons  at- 
tached, and  3%%  in  cash;  Dec.  15,  1915,  28%%  in  cash. 

Eamliigs-^Acqiilred  Froperttes^ — Year  Ended   Dec.    31: 

1917  ;      1916  1915 

Groes  Beceipta   $269,842,465    $318,845,685    $ 

Net  earnings  less  Amortization 49.258.612        82,107,692  57,840.758 

Int  on  bonda 588.450 

Dividenda  on  Subsidiaries 6.664  6,450         

Debenture  Dividend   3.648,822          S.648,222  1,715,033 

Gommon  Dividenda 30,015,642        58.854.200  24,136,673 

CapiUIized  Earnings* 29,955,799 

Surplua  for  year 15,587,583        19,598.820  1.449,804 

Total  Surplua   (adjusted) |  44.154,572    $  28,567.038  $  8,968.217 

'Amount  of  Earnings  capitalized  in  reorganization  and  now  represented 
by  a  portion  of  the  stock  of  E.  I.  duFont  de  Nemours  &  Company  issued 
in  October.  1915. 

Net  working  capital  Dec.  31,  1917,  $152,968,044. 

OfllGcrSi. — Chairman  of  Board  and  Pres»  Pierre  S.  Du- 
Pont;  Vice  Presidents,  H.  M.  Barksdale,  C.  L.  Patterson, 
Irenes  duPont,  J.  A.  Haskell,  E.  G.  Buckner,  F.  L.  Con- 
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iiftble^  Laminot  duPont,  Wm.  Coyne,  H.  F.  Brown.  H.  Q. 
Haskell,  F.  G.  Tallman,  H.  R.  M.  Carpenter  and  John  J. 
Raskob;  Sec,  Alexis  I.  duPont:  Treas.,  F.  D.  Brown; 
Asst.  Sec,  Li.  R.  Beardsley  and  M.  D.  Fisher. 

Dlreetorvd — ^Pierre  S.  duPont,  J.  A.  Haskell,  H.  M. 
Barksdale,  Chas.  Jm  Patterson,  Irenes  duPont,  B.  G. 
Buckner,  Frank  Lu  Connable,  John  J.  Raskob,  Alexis  I. 
duPont,  A.  Felix  duPont,  William  Coyne,  H.  F.  Brown, 
Lammot  duPont,  H.  G.  Haskell,  R.  R.  M.  Carpenter, 
Chas.  L.  Reese,  jr..  F.  G.  Tallman,  J.  P.  Laffey,  Eugene 
E.  duPont,  H.  F,  duPont,  Eugene  duPont,  H.  M.  Pierce, 
Chfl.s    A.    Peterson 

Principal  Office,"  1007  Market  St.  Wilmington,  Del. 

Transfer  Agent,  Mercantile  Trust  &  Deposit  Co..  New 
York. 

Registrar.  Bankers  Trust  Co.,  New  York, 

Annual  Meeting,  Second  Monday  in  March  at  Wilming- 
ton. Del. 

No.  of  Stockholders,  6,409. 

Xaage  of  Securities^— To  Oct.  1,  1918: 

Common  Debenture  Stock 

Year  High  Low  High  Low 

1918  305  231%  98  87 

1917  283  215Mt  104%  103 

1916  440%  238  105  101% 


BDXuirps  9s  joms  cobpobatzov. 

Incorporated  in  New  York,  March  80,  1916,  taking  over 
entire  business,  assets,  patents,  etc.  of  Edmunds  A 
Jones  Manufacturing  Company,  of  Detroit,  makers  of 
electric,  acetylene  and  oil  lamps  for  automobiles,  motor 
trucks  and  motor  boats.  Acquired  entire  capital  stock 
of  Chicago  Electric  Manufacturing  Company  and  over 
90%  of  the  capital  stock  of  Canadian  Lamp  &  Stamping 
Company,  of  Ford,  Ontario.  Through  these  acquisitions 
this  company  is  the  largest  manufacturer  of  automobile 
lamp  connectors,  sockets,  gauge  lamps  for  speedometers, 
etc.,  in  the  United  States  and  Canada.  Gross  sales,  1917, 
$4,100,326;  1916.  $2,829,285. 

Capital. — Authorized  and  Issued,  $1,000,000  7%  Cum. 
Pfd.  ($100  par)  and  40,000  shares  of  Common  stock,  the 
latter  having  no  specified  par  value.    No  bonded  debt. 

Preferred  stock  has  preference  as  to  assets  up  to  $120 
per  share  and  divs.,  at  which  it  is  callable  after  Jan.  1, 
1917.  Consent  of  two-thirds  of  each  class  of  stock 
necessary  to  increase  outstanding  preferred  or  to  create 
mortgage  or  lien  against  property.  No  dividends  payable 
on  common  stock  impairing  surplus  of  $70,000,  accumu- 
lated from  net  earnings  after  sinking  fund  provision. 
Sinking  fund,  20%  of  net  profits,  after  preferred  divs. 
for  annual  retirement  of  pfd.  at  not  to  exceed  120  and 
divs.,  or  is  to  be  set  aside  toward  ultimate  redemption 
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of  pfd.  at  that  price.  In  event  of  default  in  two  con- 
secutive quarterly  dlvs.  on  pfd.,  the  pfd.  stock  has  equal 
vote  with  the  common,  and  If  four  such  divs.  have  been 
deferred,  then  pfd.  has  sole  voting  right  until  entire 
back  divs.  are  paid. 

Bl^dendM^ — ^Pfd.:  1%  per  annum,  paid  regularly,  Jan., 
Apl.,  July  and  Oct.  1,  since  issued.  Common:  None 
since  April  1,  1918;  25c  per  share  paid  Jan.  1  and  April 
1,  1918;  $4  per  share  per  annum,  from  July  1,  1916,  to 
Oct.  1,  1917. 

Samlngv^— Calendar  Years: 

1917  1916 

Gross  Profit  from  Sales $516,303  $637,278 

Other  Income 112,354  110.644 

Selling,    Administrative    and    General 

Expenses    211,623  185,896 

Net  Profits 417,034  661,926 

Pfd.  Dividends 48.335  51,626 

Common  Dividends 120,000  120.000 

Surplus  for  Year 248,699  390,302 

Total   Surplus   (Represented  by  Com- 
mon Stock  of  no  Par  Value) $771«040  $628,635 

Net  Profits  for  1916,  $530,156;  1914.  $100,383;  and  1913. 
$39,243. 

Vo.  of  Ziamps  Sold. — Calendar  Years: 


Year  Number 

1914 661.430 

1913    442,646 


Year  Number 

1917     ...,• 3,137,135 

1916     2,085,947 

1916    1,467,119 

Offloem. — ^Pres.,  George  E.  Edmunds;  V.  P.,  William  T. 
Jones;  Trees.,  L.  H.  Bedford;  Sec,  V.  K  Jones;  Pur- 
chasing Agt.,  F.  E.  Reynolds. 

Dlrectonk — George  E.  Edmunds,  William  T.  Jones, 
li.  H.  Bedford.  L.  W.  Goodenough,  W.  A.  McWhinney, 
H.  S.  Matzlnger,  William  M.  Clark. 

General  Ofilce.  436  Lawton  Ave.,  Detroit. 

Transfer  Agents,  Continental  &  Commercial  Trust  & 
Savings  Bank,  Chicago,  and  Guaranty  Trust  Co.,  New 
York. 

Registrars,  Central  Trust  Company  of  Illinois,  Chicago, 
and  Chase  National  Bank,  New  York. 

Annual  Meeting,  Fourth  Tuesday  in  January  at  52 
William  St..  New  York. 

No.  of  Stockholders:     Preferred,  350;  Common.  460. 


Year 

1918 
1917 
1916 


Baage  of  StoclL — To  Oct.  1.  1918: 

Common  Preferred 

High  Low  High  Low 


20 

14 

87 

27 

49% 

37 

87  H 

77  H 

88% 

86% 

97% 

91 
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S&OZV  VATZOITAS*  WATCB  CO. 

Incorporated  in  Illinois  in  1864,  to  manufacture 
watches,  clocks  and  jewelry  and  parts  thereof,  and  ma- 
terials for  the  manufacture  of  these  articles.  Plant 
at  Elgin,  III.,  has  capacity  of  3,000  watches  per  day. 
Fully  two-thirds  of  the  watches  now  being  produced 
are  wrist  watches  for  soldiers  or  high-grade  pocket 
watches  for  officers  of  the  army.  About  6%  are  rail- 
road watches.  It  is  also  turning  out  large  numbers  of 
torpedo  boat  and  motor  boat  watches  and  watches  to 
take  the  place  of  chronometers  as  well  as  tachometers 
for  aeroplanes. 

Capital. — Authorized  and  issued,  $5,000,000.  Stock  is 
exempt  from  personal  property  taxes  when  held  by 
residents  of  Illinois.     No  bonded  debt 

DlvidMidSir— 8%  per  annum,  paid  regularly,  from  1902 
to  date,  payable  Feb.,  May,  Aug.  and  Nov.  1.  On  March 
1,  1903,  a  stock  dividend  of  25%  was  distributed. 

Sandnn. — Not  reported.  It  was  announced  that  the 
company  nad  a  fairly  good  year's  business  in  1917,  hav- 
ing fully  earned  dividends  after  all  charges,  and  that 
the  outlook  for  the  present  year  is  good,  except  as  to 
labor  and  materials 

Offlc«rs« — Pres.  Chas.  H.  Hulburd;  V.  P.,  B.  A.  Hamill; 
Sec.  and  Treas.,  J.  K.  Ferry. 

Directors. — A.  C.  Bartlett,  H.  A.  Blair,  E.  A.  Hamill, 
C.  U.  Hulburd,  L.  E.  Laflin,  M.  A.  Ryerson,  Chauncey 
Keep. 

Office,  10  South  Wabash  Ave.,  Chicago. 

Stock   transferred   at   office  of  company,   Chicago. 

Registrar,  Northern  Trust  Co.,  Chicago. 

Annual  Meeting,  Second  Wednesday  in  June  at  Chi* 
cago. 

Baairo  of  Stock. — To  Oct.  1.  1918: 


Year 

1918 

1917 

1916 

1915 

1914 


High 
144% 
162 

151% 

136 

149% 


Low 
125% 
124% 
132 
128 
134 


Year 

1913 

1912 

1911 

1910 

1909 


High 

140 

150 

159% 

133 

162 


Low 

128 

146 

147% 

180 

155 


SKSBBOir-BSAxmirasAaB  oovFAanr. 

Incor];>orated  in  Illinois  in  1895.  Business  established 
in  1862  as  Emerson  &  Talcott.  Manufacturers  of  agri- 
cultural implements,  gas  engines,  farm  wagons,  tractors, 
carriages,  etc.  In  1912  the  capital  stock  was  increased 
from  $3,000,000  to  $50,000,000,  when  company  absorbed 
a  number  of  concerns  engaged  in  manufacture  and  sale 
of  non-competitive  products.     Owns  plants  at  Hockford, 

^  >   We  prepare  from  time  to  time  lists  of  etpeciellr 
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Batavia,  111.,  Columbus  and  Marion,  Ind.,  Waynesboro, 
Pa.,  and  Minneapolis.  The  plant  at  Rockford  embraces 
98  acres.  The  Emerson-Bran tingrham  Implement  Com~ 
pany  is  the  selling  organization  in  U.  S.  and  foreigm. 
countries;  it  operates  a  number  of  sales  branches  in 
U.  S.  and  Canada. 

In  August,  1918,  the  company  purchased  from  the 
International  Harvester  Co.,  the  Osborne  Line  of  har- 
vesting machines,  consisting  of  grain  binders,  com 
binders,  reapers,  mowers,  etc. 

Capital. — ^Authorized,  $20,000,000  7%  Cum.  Pfd.  and 
$30,000,000  Common.  Issued,  $12,170,500  Pfd.  and  $10,- 
132,500  Common.  Stock  is  exempt  from  personal  prop- 
erty taxes  when  held  by  residents  of  Illinois.  No 
bonded  debt,  but  the  company  had  outstanding  $2,692,959 
of  notes  payable  Oct.  31.  1917. 

Cumulative  sinking  fund,  to  retire  preferred  stock, 
at  not  over  115  and  divs.,  $260,000  out  of  profits  year 
ended  July  31,  1913,  and  annually  thereafter  2%  of 
amount  of  Pfd.,  besides  an  amount  equal  to  excess  over 
7%  in  divs.  in  any  fiscal  year  on  the  common.  The 
sinking  fund  is  in  default  since  July  31,  1913.  Pfd.  is 
callable  as  an  entirety  at  115  and  divs.  Consent  of  75% 
of  Pfd.  is  necessary  to  create  any  mortgage  or  for  sale 
of  property.  Pfd.  has  no  voting  power  unless  Pfd.  divs. 
or  sinxing  fund  requirements  are  in  default  for  six 
months.  In  liquidation  the  preferred  is  entitled  to  115 
and  divs. 

Divid«nds^ — Pfd.;  7%  per  annum,  Feb.,  May,  Aug.  and 
Nov.  1;  dividends  resumed  Nov.  1,  1918,  when  1%%  was 
paid;  no  dividends  paid  from  Aug.  1,  1914.  to  Nov.  1. 
1918;  7%  per  annum  from  Nov.  1,  1912,  to  Aug.  1,  1914. 
Unpaid  back  divs.  on  Pfd.,  as  of  Nov.  1,  1918,  2S%,  Com- 
mon:  None  paid  to  date. 

Eamfaigv. — ^Years  Ended  Oct.   31: 

1917  1916  1915  1914 

Profit  from    Operation* $1,347,222    $    704.648    1529,218    $129,249 

Int   on  Receivables,   etc 328.140         852.842      371.231       454.548 

TV»ta]    Income    1.675.362      1,057.490      900.449      583.797 

AdminlatraUon   Exp.,    etc 410.635t        373.086      394.359      455,65« 

Inteiest  on  Loans 189.898         208,231      304.438      417.106 

Net  Income 1.074,829         476,173      201.652      2S8.965t 

Depreciation    150.593         125.000        

Pfd.   DiTidends    638.95111 

Surplus  for  Period 924,236         351.173      201,652      927.916^ 

Total  Surplus   $1,002,320    $      78.084^  $273,089^  $474.741t 

*Proflt.  after  cost  of  manufacture  and  distribution.  Including  discounts, 
allowances  and  bad  debts,  but  before  charging  depreciation. 

tincludes  Income  taxes  and  proportion  of  general  taxes.  $78,930. 

JDeflclt.     II  (5%%). 

Net  Income  for  year  ended  Oct.  31,  1918.  are  said  to  be  tbe  largest  on 
record. 

Oftoers. — ^Pres.,  C.  S.  Brantlngham;  V.  P.  and  Gen. 
Counsel,  E.  P.  Lathrop;  Sec.  and  Treas.,  J.  W.  Mc- 
Lacnlan. 
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Dlrectom* — C.  S.  Brantingham,  E.  P.  Lathrop,  J.  W. 
McLachlan, '  A.  T.  Jackson,  Charles  W.  Folds,  Elisha 
walker,  George  B.  Leighton,  D.  M.  Good. 

Office,  Rockford,  111, 

Transfer  Agent — Guaranty  Trust  Company,  New  Tork. 

Registrar-— U.  S.  Mortgage  &  Trust  Company,  New 
York. 

Annual  Meeting — ^First  Tuesday  in  March  at  Rockford. 

Xaage  of  Seenxlti*** — ^To  Oct.  1,  1918: 


Common 

Preferred 

Year 

High            Low 

ligh            Low 

191S 

20                    9% 

72                 39 

1917 

14%                8 

47%              39 

1916 

22%                9 

58%              37% 

1915 

35                    7% 

60                 39% 

1914 

23%              12 
69%               22 

79%              47% 

1913 

101                 80 

1912 

78%              65 

103%              98 

PSBEBAli  XOTOB   TBVCX   CO. 

Incorporated  in  Michigan  in  1910.  Manufacturers  of 
1  to  5- ton  motor  trucks.  Annual  capacity,  5,000  trucks. 
Plant  and  general  offices  at  Detroit,  Mich. 

Capital. — ^Authorized,  $2,000,000,  and  issued.  $1,000,000. 
Par  1^10.  Present  capital  increased  from  $60,000  through 
stock  dividends.     No  bonds  or  preferred  stock. 

Dividends. — Present  rate,  29^0  per  month  from  Apl.  1, 
1917,  to  date;  March  31,  1917,  10%;  1916:  40%  per  annum 
paid  quarterly,  Jan.,  April,  July  and  Oct.  1,  10%  each; 
1915,  36%;  1914,  43%;  1913.  15%;  1912,  10%.  Stock 
Dividends:  April,  1917.  100%;  June.  1915,  150%;  1914, 
100%;  1912.  100%. 

EamingSd — Calendar  Years: 

1917  1916  1915  1914 

No.  Trucks  P  r  o  - 

duced    ...«« 2,650  1,588  750 

Net  Earnings   ....$466,824*  $680,000  $568,000  $197,000 

Net  per  .Truck 350  263 

Per  Cent  on  Out- 
standing Capital            46                68  112  39 

*  After  deducting  $225,000  reserve  for  excess  profits 
tax. 

Surplus  as  of  Dec.  31.  1917,  $698,993. 

Ottoen. — Pres.,  Thos.  E.  Reeder;  V.  P.  and  Mgr., 
Martin  L.  Pulcher;  Vice  Pres.,  W.  C.  Rowley  and  Harry 
J.  Warner;  Sec,  Chas.  F.  Mellish;  Treas.,  Edward  P. 
Hammond:  Asst  Sec.,  R.  W.  Ruddon. 

Directors. — Thos.  E.  Reeder.  C.  F.  Mellish.  M.  L. 
Pulcher,  E.  P.  Hammond,  Frank  H.  Whelden,  W.  E.  Rice. 
W.  C.  Rowley,  H.  J.  Warner. 
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General  Office,  Detroit,  Mich. 

Annual    Meetings*    Second    Tuesday    in    February    at 
Detroit 

Baair*  of  Stook«— Par  $10^To  Oct.  1.  1918: 
Year  High  Low 

1918  33  26H 

1917  111  25 

1916  110  105 


FEDESAb  SZOir  ST8TSM   (BXJBCTBIC). 

Incorporated  in  N.  T.,  1905.  Manufactures,  sells,  oper- 
ates and  rents  electric  signs  and  electrical  devices, 
doing  an  extensive  business  of  electric  sign  system 
advertising.  Through  a  number  of  branch  offices  and 
various  subsidiaries  the  company  has  built  up  a  large 
business  in  the  merchandising  of  electrical  goods  of  all 
kinds.  The  system  is  already  established  in  most  of 
the  large  cities  of  tJ.  S.  as  well  as  in  Toronto,  Canada. 
The  company  has  a  plan  of  issuing  premium  coupons 
to  both  wholesale  and  retail  purchasers  of  its  mer- 
chandise. The  company  controls  the  Chicago  Minia- 
ture Lamp  Works  and  has  sales  agreements  with  other 
companies,  including  the  Commonwealth  Edison  Com- 
pany of  Chicago. 

Capital* — Auth.,  $3,000,000  7%  Cum.  pfd,  and  $4,000,000 
Common.  Outstanding,  $2,059,300  Pfd.  and  $3,108,400 
Common.  The  remaining  common  stock  has  been  issued 
and  is  held  by  company's  treasury,  fully  paid.  No 
bonded  debt. 

DiTldtnda. — ^Pfd.:  None  since  Nov.  1,  1914;  7%  per  an- 
num, Feb.,  May,  Aug.  and  Nov.  1,  from  May,  190S,  to 
Nov.  1,  1914.     Common:  None  paid  to  date. 

Eamliiga* — Years  Ended  March  31: 

1918 

Orpu  Income    ...$2,136,540 
Exp.    and   Deprec.  2,074.481* 
Net   EaruingB    ...        62.059 

DlTldends    

Surplus  for   Year.        62.059 
Total    Surplus. . . .      364,792 
Total  Reserres  for 
DeprDdatlOD     ..$    418,599    $    848,068    8    286,031    $    261,787    8    243.876 

'Includes  depreciation  of  $71,425  and  development  expenses  of  $23,264. 

Offlcen* — Chairman  of  Board,  Samuel  InsuU;  Pres.. 
John  F.  Gilchrist;  Secretary  and  Treasurer,  James  M. 
Gilchrist;  Gen.  Mgr.,  Herbert  I.'  Markham;  Gen.  Aud., 
J.  S.  Macpherson. 

Blvectonid — W.  W.  Tower,  H.  T.  Markham,  B.  P.  Rus- 
sell, John  F.  Gilchrist,  James  M.  Gilchrist,  Samuel 
Insull,  F.  J.  Baker,  W,  A.  Fox,  J.  H.  Gulick.  C.  A. 
Munroe,  Martin  J.  Insull. 
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1917 

1916 

1915 

1914 

2.355.217 

$1,913,908 

$1,869,151 

$1,988,269 

2.254.042 

1,831.213 

1,762.115 

1.815.488 

101,175 

82.695 

107.036 

172.781 

106,864  . 

141.059 

ibi.i75 

82.695 

172 

31.722 

309.034 

287.908 

212.049 

217.646 
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General  Office,  Lake  and  Desplaines  Sts.,  Chicago. 

Corporate  Office,  430  Gluck  Bldg..  Niagara  Falls.  N.  T. 

Transfer  Agent — Illinois  Trtist  &  Savings  Bank,  Chi- 
cago. 

Registrar — Northern  Trust  Company,  Chicago. 

Annual  Meeting — Third  Saturday  in  January  at  New 
York  City. 

No.  of  Stockholders,  606. 

Baage  of  Stock. — To  Oct.  1,  1918: 


Common 

Preferred 

Year 

High 

Low 

High 

Low 

1918 

6 

2% 

23 

15% 

1917 

10 

3 

55 

24 

1916 

13 

5 

63 

43 

1916 

21 

2% 

69 

40 

1914 

16% 

5 

88 

67 

1913 

21% 

12 

92 

74% 

1912 

28 

20 

95 

90% 

TSB  FXBBSTONS  TIBS  ft  BUBBEB  CO. 

Incorporated  in  Ohio  in  1910,  succeeding  a  West  Vir- 
ginia corporation  of  the  same  name,  incorporated  in 
1900.  Manufacturers  of  rubber  pneumatic  and  solid 
tires,  for  automobiles  and  trucks,  and  other  rubber  prod- 
ucts, and  steel  rims.  Output  now  includes  rubberized 
fabrics,  balloons,  gas  masks  and  other  war  essentials. 
Plants  at  Akron,  Ohio,  where  over  200  acres  of  land  are 
owned.  The  company  controls  a  number  of  subsidiaries, 
including  selling  companies,  besides  crude  rubber  buying 
and  forwarding  agents  at  Singapore,  Straits  Settlements. 
Branches  and  agencies  are  located  in  nearly  every  state 
in  this  country  and  over  35  foreign  countries.  Employees 
number  over  13,000,  of  whom  11,300  are  stockholders. 

CapltaL — Authorized,  $10,000,000  6%  Cum.  Pfd.  (par 
$100)  and  $5,000,000  Common  (par  $10).  Outstanding, 
$8,500,000  Pfd.  and  $3,500,000  Common.  The  present 
outstanding  Pfd.  was  sold  at  par  in  November,  1916; 
the  old  7%  Pfd.,  of  which  $1,000,000  was  outstanding, 
was  called  for  redemption  on  Nov.  1,  1916,  at  110  ana 
divs.;  the  holders  of  the  old  Pfd.  were  given  the  privi- 
lege of  subscribing  for  a  like  amount  of  the  new  Pfd. 
at  102%,  and  the  remaining  $4,000,000  was  underwritten 
at  par.  In  November,  1916,  the  par  value  of  the  common 
stock  was  reduced  from  $100  to  $10  per  share,  ten 
shares  of  the  new  stock  being  issued  for  each  share  of 
the  old.  The  present  Pfd..  is  subject  to  call  at  110  and 
divs.  and  beginning  In  1921  the  company  shall  retire  by 
lot  at  110  and  divs.  5%  of  the  largest  amount  of  Pfd. 
outstanding.  The  Pfd.  has  no  voting  power  unless  divi- 
dends or  other  requirements  are  not  met.  The  company 
has  no  funded  debt. 

M  >  We  prepare  from  time  to  time  lists  of  especially 
desirable  investmeiits.     Ask  for  these  lists. 
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XM^deiids* — Preferred:  6%  per  annum,  Jan.,  Apl.,  July 
and  Oct.  15,  from  time  of  issue  to  date.  Common:  Kecru- 
lar  rate,  $5  per  share  per  annum,  Mch.,  June,  Sept.  and 
Dec.  20.  from  Dec.  20,  1917,  to  date;  $4  per  share  paid  dur- 
ing fiscal  year  ended  Oct.  31,  1917.  Extra  div.,  $1  per 
share,  paid  Sept.  20,  1918^  While  the  par  value  of  Com- 
mon was  $100  per  share,  dividends  were  paid  as  follows: 
1910,  5%;  1911.  7%;  1912-13.  10%  per  annum;  1914. 
12%%;  1915,  18%;  1916,  20%. 


Year ended 
Oct.  3 1 :       Year  ended  July  81:- 


1917  1916  1915  1914 

Sales   ..$61,587,219     $33,321,693     $25,187,884     $19,250,110 

Net 

Profits*  $  5,051,798     $  3,800,000     $  4,343,000     $  2,890,000 

•After  depreciation  and  reserve  for  all  taxes. 

Dividends  paid  in  last  fiscal  year,  $1,735,403;  surplus 
for  year.  $3,316,395.  Total  surplus.  Oct.  31.  1917.  $26,- 
122,825. 

Gross  sales  have  shown  a  gradual  increase;  in  1910 
they  were  approximately  $5,000,000.  Gross  Sales  for  the 
current  fiscal  year  are  expected  to  reach  $75,000,000. 

Offlcenid — ^Pres..  H.  S.  Firestone;  Vice  Pres.,  R.  T.  Fire- 
stone and  A.  C.  Miller;  Sec.  S.  G.  Carkhuflf;  Treas..  J.  G. 
Robertson. 

Directom. — H.  S.  Firestone.  R.  J.  Flrestonfi,  A.  C. 
Miller.  L.  E.  Sisler.  J.  W.  Thomas.  J.  G.  Robertson. 
S.  G.  Carkhuff. 

Main  Office.  Akron.  Ohio. 

Transfer  Agent  and  Registrar  of  Common  Stock,  Cen- 
tral Savings  and  Trust  Co.,  Akron.  Ohio. 

Transfer  Agent  and  Registrar  of  Preferred  Stock, 
Cleveland  Trust  Co.,  Cleveland,  Ohio. 

Annual  Meeting.  December  15,  at  Akron. 

Bange  of  Preaexit  Stocks — To  Oct.  1.  1918: 


Year 

{ 

Common — Par  $10 
High            Low 

Pfd.— Par  $100 
High            Low 

1918 
1917 
1916 

niOV4         $   89% 
150%             97 
155               132 

99                 93 
109                 97 
107%           107 

BanflTe  of  Old  Gomxnoxi- 

-Par  $100. 

year 

1916 

1915 

1914 

1913 

High 

$1700 
804% 
305% 
360 

Low   1 
730 
365 
247% 
222% 

Year 

1912 
1911 
1910 

High              Low 
326               200% 
180                127% 
127%            105 

^'^->  We  prepare  from  time  to  time  lists  of  especially 
desirable  inyestments.     Ask  for  these  lists. 
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Incorporated  in  Illinois  in  1899,  to  make  loans  on 
pledges,  at  not  to  exceed  1^%  per  month,  including  all 
cbargres.  The  society  now  makes  loans  at  1%  per 
month.  Founded  by  the  Merchants'  Club  of  Chicago. 
One  branch,  on  South  Halsted  St.  near  Monroe  St.,  has 
been  established.    Average  length  of  each  loan,  7  months. 

GapltaL — ^Auth.,  11,000,000;  issued,  |800,000.  Stock 
is  exempt  from  personal  property  tcuxes  when  held  by 
residents  of  Illinois. 

▼ottBg  Tnistri — 80%  of  the  stock  is  held  in  Voting 
Trust,  expiring  in  about  18  years.  J.  V.  Farwell,  John 
O.  Shedd  and  £3.  A.  Bancroft  are  the  voting  trustees. 

Dividsnds. — 6%  per  annum,  Jan.,  Apl.,  July  and  Oct.  1, 
from  organization  to  date.  Dividends  are  limited  to  this 
rate  by  the  State  of  Illinois. 

Bandaga. — ^Years  Ended  Sept  SO: 

1917  1916  1915  1914 
No.  Loans  Made        66,517          68.435          69.637  63.762 
Am'nt   Loaned. $1,982,647  $1,883,746  $1,800,088  $1,663,250 
No.   Loans   Re- 
deemed           67,782          70,617          62,617  57,113 

Amount    Re- 
deemed   $1,930,490  $1,895,888  $1,641,946  $1,479,192 

Int.  Earned  on 

111,661 
5.625 
117.186 
43.615 
78.670 
81,488 
42,082 


I    346,784 

Offloenk — ^Pres.,  John  V.  Farwell;  1st  V.  P.,  John  Q. 
Shedd;  2nd  V.  P.,  Frank  H.  Jones;  Sec,  Thomas  E.  Don- 
nelley; Treas.,  David  R.  Forgan;  Mgr.,  Samuel  Wolfort. 

IMreotoni. — John  O.  Shedd,  Edward  B.  Butler,  Thomas 
B.  Donnelley,  J.  V.  Farwell.  E.  A.  Bancroft,  Rollin  A, 
Keyes.  D.  R.  Forgan;  Frank  H.  Jones,  City  Director; 
John  w.  Scott,  State  Director. 

Office,  27  West  Washington  St.,  Chicago. 

Stock  transferred  and  registered  by  secretary  of  com- 
pany. 

Annual  Meeting — Fourth  Tuesday  in  November  at 
Chicacro 

No.  of  Stockholders,  239. 

Bange  of  Stock. — To  Oct.  1,  1918: 


Pledges  

Other  Income.. 

140,007 

138,089 

132,140 

8,415    . 

9,187 

7,966 

Total  Income. . 

148,421 

147,276 

140,096 

Expenses    

66,109 

62,640 

48,823 

Net  Earnings. « 

82,312 

94.636 

91,273 

Dividends    .... 

48.000 

48.000 

42,000 

Surplus  for  Tr. 

34.312 

46,636 

49,373 

Total  Surplus 

and  Undivid- 

ed Profits...! 

476,000  $ 

441,694  $ 

395,667 

Year 

High 
109 

Low 

Year 

High 

Low 

1918 

102 

1914 

119 

107 

1917 

117% 

109 

1913 

119 

107% 

1916 

118 

112 

1912 

118)6 

115% 

1915 

113 

111 

1911 

115 

112% 
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rx8K  nma^n  oo* 

Incorporated  in  Massachusetts  in  October,  1912.  In 
February,  1913,  acquired  property  and  business  of  a 
Delaware  corporation  of  the  same  name,  formed  in  1910 
to  take  over  a  Massachusetts  company  of  like  title.  This 
Is  one  of  the  largest  manufacturers  of  pneumatic  tires 
and  tire  sundries  for  automobiles,  motorcycles  and 
bicycles.  Plant  located  at  Chicopee  Falls,  Mass.  The 
Fisk  Rubber  Co.  of  New  York  acts  as  distributor  of 
the  company's  products  and  maintains  about  125 
branches  throughout  U.  S.  In  1915  the  Fisk  Rubber  Co. 
acquired  control,  through  stock  ownership,  of  the  Fed- 
eral Rubber  Co.,  engaged  in  manufacture  of  rubber  tires 
and  mechanical  rubber  goods;  plant  of  latter  company, 
located  at  Cudahy,  Wis.,  has  an  annual  capacity  of 
110,000,000  and  net  profits  for  1917  of  |1,152,478.  In 
1917  the  assets  of  the  Gilney  Tire  &  Rubber  Co.  of  Con- 
shohocken.  Pa.,  were  purchased. 

Capital. — Authorized,  $5,000,000,  1%  Cum.  1st  Pfd.. 
^7,500,000  7%  Cum.  1st  Convertible  Pfd.,  $7,000,000  7% 
Cum.  and  2nd  Convertible  Pfd.  and  $20,000,000  common. 
Outstanding,  $4,026,000  1st  Pfd.,  $5,000,000  1st  Convert- 
ible Pfd.,  $4,500,000  2nd  Pfd.  and  $8,000,000  common.  The 
company  has  no  bonded  debt. 

The  1st  Preferred  and  1st  Convertible  Pfd.  stocks  are  subject  to  call  at 
120  and  110  lespectlvely.  ComulatiTe  sinking  funds  provide  for  purchase 
or  redemption  of  first  preferred  at  not  exceeding  120  and  first  convertible 
preferred  at  not  exceeding  110  and  dividends  in  both  Instances  as  follovra: 
On  December  Slat  in  each  year  until  all  of  the  first  preferred  stock  shall 
have  been  retired,  an  amount  equal  to  the  greater  of  the  following:  J^k*^ 
of  maximum  amount  of  first  inref erred  stock  issued  or  15%  of  net  praats. 
but  not  less  than  T^%  ot  maximum  amount  of  first  preferred  stock  issued. 
On  December  81  in  the  year  1918.  and  in  each  year  thereafter  until  all  of 
the  first  convertible  preferred  shall  have  been  retired^  a  sum  equal  to  5^ 
of  the  aggregate  par  amount  of  first  convertible  preferred  which  shall  have 
been  issued.  In  event  of  liquidation  or  dissoluUon,  first  preferred  and  first 
convertible  preferred  is  entitled  to  full  par  value  and  accrued  dividends  In 
priority  to  other  stocks,  and  in  event  of  voluntary  dissolution  or  liquida- 
tion, first  preferred  is  entitled  to  additional  20%  and  first  convertible 
preferred  to  an  additional  10%.  The  holdera  of  the  first  prtferred  and 
first  convertible  preferred  to  share  pro  rata  in  the  ratio  of  20  to  10  in  such 
further  payments  in  case  there  is  not  sufllcient  assets  to  permit  further 
sums  to  be  paid  as  aforesaid.  First  iveferred  and  first  convertible  ih«- 
tened  have  exclusive  voting  power  (except  as  otherwise  stated  bdow) 
when  and  so  long  as  dividends  for  four  quarterly  periods  on  either  first 

? referred  or  first  convertible  preferred  are  In  arrears.  Consent  of  at  least 
5%  of  outstanding  stock  of  each  class  is  required  to  (1)  sell  or  dispose  of 
property  and  business  in  entirety;  (2)  dispose  of  any  plant.  dlsposiUoa  of 
which  would  materially  reduce  earning  capacity,  unless  proceeds  are  set 
aside  and  applied  to  increase  of  physical  assets  or  to  retirement  of  flnt 
preferred  stock;  (3)  create  any  mortgage  or  other  lien  to  secure  Issue  of 
bonds  or  otherwise;  (4)  create  or  Issue  or  guarantee  any  bonds,  notes  or 
other  indebtedness  maturing  later  than  one  year  from  date  of  Issue;  (5> 
increase  authorized  first  preferred  stock  or  first  convertible  preferred  or 
create  any  share  of  first  preferred  stock  having  priority  over  or  on  a  parity 
with  those  issues;  (6)  issue  any  of  authorized  first  preferred  Block  in  excess 
of  $3,000,000,  except  for  cash  at  not  less  than  par.  nor  unless  net  eamfncB 
and  income  before  payment  of  any  dividends  on  any  class  of  sto^  for  pre- 
ceding fiscal  year,  or  the  average  ot  such  net  earnings  and  income  for  pre- 
ceding three  fiscal  years,  whichever  shall  be  greater,  shall  have  been  at 
least  equal  to  three  times  annual  dividends  on  first  xneferred  outstanding 
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and  so  to  be  issued;  (7)  issue  aiiy*of  the  diares  of  first  oonvertlble  pre- 
ferred In  excess  of  $5,000,000  thereof  prior  to  October  1st,  1917,  except  for 
cash  at  not  less  than  par,  nor  unless  the  company  shall  i»'ocure  in  addi- 
tion to  the  cash  received  from  the  sale  of  such  stock  an  amoupt  in  cash 
for  the  sale  of  securities  Junior  to  such  stock  equal  to  the  par  value  of  the 
first  con\ertible  preferred  then  to  be  issued.  No  dividends  can  be  paid  on 
common  unless  surplus  (after  deduction  of  such  dividend)  available  for 
future  dividend  and  retirement  requirements  of  first  preferred  and  .first 
oonvertible  preferred  shall  be  $450,000,  and  net  quick  assets  after  similar 
deduction  shall  be  at  least  equal  to  125%  of  par  amount  of  first  preferred 
and  first  convertible  preferred  outstanding.  The  first  preferred  convertible 
stock  is  exchangeable  for  common  stock  at  option  of  holder  at  any  time 
prior  to  January  1,  1927.  The  second  preferred  stock  is  convertible  into 
common  at  option  of  holder  on  or  b^ore  November  lajt>  1923. 

Dividends. — 1st  Pfd.  and  1st  Convertible  Pfd.:  7%  per 
annum,  Feb^  May,  Aug.  and  Nov.  1,  fully  paid  to  date. 
2nd  Pfd.:  7%  per  annum,  Mch.,  June,  Sept.  and  Dec.  15; 
also  fully  paid  to  date.    Common:  None  paid  to  date. 

SamlnsTB. 

14  Mos.       Year  Ended 
Calendar  Year  Ended  Dec.        Oct  31, 

1917  1916  31.    1915  1914 

Sales    $29,916,681     $19,457,789  $16,203,284     $10,857,324 

Net    after   Expenses,    De- 
preciation,    etc 8,578.486*      1,741,704  1,791,579           942.204 

Inventory    Adjustment 145,000           160,000 

1st  Pfd.   Dividends 631.750            308,000  219,041            210,000 

l^nd    Pfd.    Dividends 341,100           140.000  140.000           140,000 

Other  Deductlonst    475,685           664,656  660,410 

Surplus  for  Year 2,129,951           629.048  627,128           432.204 

Total    Surplus    $4,005,393    $1,875,442  $1,246,394    $     619,267 

•Before  providing  for  Federal  Taxes. 

tincluding  Retirement  of  Ist  Pfd.  and  2nd  Pfd.  sto<*s.  etc. 

Sales  have  increased  from  $2,070,783  in  1908. 

Officers. — Pres.,  H.  T.  Dunn;  Vice  Pres.,  E.  H.  Broad- 
well,  G.  A.  Ludington  and  J.  D.  Anderson;  Treas.,  H.  G. 
Fisk;  Sec.  and  Asst.  Treas.,  R.  B.  McGaw;  Comptroller, 
E.   M.   Bogardus, 

Directors. — H.  T.  Dunn,  H.  G.  Flsk,  G.  A.  Ludington, 
E.  H.  Broadwell,  Stedman  Butterick,  F.  T.  Ley,  J.  D. 
Anderson. 

General  Office,  Chicopee  Falls,  Mass. 

Transfer  Agent. — New  England  Trust  Co.,  Boston, 
Mass. 

Registrar. — First  National  Bank,  Boston. 

Annual  Meeting  third  Wednesday  in  February,  at 
Chicopee  Falls,  Mass. 

Bange  of  Stook. — To  Oct.  1,  1918: 

Common  1st  Pre/erred     2nd  Preferred 

Year  High       Low  High        Low       High       Low 

1918  63  49  103  97  83  60 

1917  75%  40  112%  90  95  66 

1916  170  95  ...  ...  ... 

1915  126  60 

The  1st  Convertible  Pfd»  sold  at  90  to  100  In  1918. 

^->  We  prepare  from  time  to  time  lists  of  especially 
desirable  investments.     Ask  for  these  lists. 
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and  Winnipegr.  This  company  has  exclusive  right  to 
manufacture  and  sell  the  Ford  automobile  throughout 
the  British  Empire  with  the  exception  of  England,  Ire- 
land and  Scotland.  Its  field  of  activities  Includes  be- 
sides Canada,  New  Zealand,  Australia,  India  and  British 
South  Africa.  $62,500  stock  (one-half  of  original  cap- 
ital) was  given  to  the  Ford  Motor  Co.  (of  Detroit)  upon 
Organization  of  this  company,  for  which  the  Detroit 
company  agreed,  under  perpetual  contract,  to  permit 
the  Canadian  company  to  use  a^  devices  and  improve- 
ments on  the  cars  manufactured  by  the  Detroit  company 
without  cost,  thus  saving  the  enormous  expense  of  main- 
taining a  separate  laboratory  and  engineering  staff. 

Capital. — Authorized,  $10,000,000.  Issued,  $7,000,000. 
The  capital  stock  has  been  increased  from  S  125,000 
solely  through  stock  dividends,  issued  against  its  sur- 
plus.   No  bonded  debt. 

Dividends. — In  1916,  600^  was  paid  in  new  stock,  dis- 
tributed Jan.  12,  1916,  at  which  time  capital  stock  ivas 
Increased  from  $1,000,000  to  $7,000,000;  it  was  reported 
at  the  time  that  no  further  dividends  would  be  paid  untu 
the  total  surplus  of  the  company  had  reached  $3,000,000. 
Cash  dividends  have  been  paid  as  follows:  Oct.  15, 
1917,  5%;  1916,  110%;  1914,  10%;  1912,  20%;  1911, 
100%;  1910,  100%;  1909,  25%;  1908,  10%;  1907,  6%. 
Since  organization,  a  total  of  5600%  has  been  distributed 
as  stock  dividends  and  total  cash  dividends  of  over 
$2,000,000. 


No.  of  Net  Profits  after  Taxw 

Period  Cars  Sold  Amount  Per  Car 

12  months  ended  July    31.1918 46,914  $2,190,241  $47 

12  months  ended  July   31.1917.. 50,113  1.406,017  28 

10  months  ended  July     31,1916 27,000  1.109.000  41 

12  months  ended  Sept    30,1915 24,500  3,202,458  130 

12  months  ended  Sept.    30.1914 15.657  2,022.496  126 

12  months  ended  Sept.    30.  1913 11,584  1.317.000  114 

12  months  ended  Sept.    30,1912 6,200  1.065,000  164 

In  1905  the  company  produced  only  117  cars. 

Oross  and  Net  Profits^ — Years  Ended  July  31: 

1918  1917 

Gross  Profits    $2,358,193  $2,322,647 

Business  Profits  Tax 167.951  785,181 

Business  Profits  Tax,   1916 150.262 

Rebate  on  Taxes,  1915 18.813 

Net  Profit  (as  above) $2,190,241  $1,406,017 

Total  surplus:  July  31,  1918,  $4,338,098;  July  31,  1917, 
$2,445,140;  July  31.  1916,  $1,039,122;  Sept.  30,  1915, 
$6,529,801. 

Officem. — ^Pres.,  Henry  Ford;  Vice  Pres.,  Treas.  and 
Gen.  Mffr.,  G.  M.  McGregor;  2nd  V.  P.,  P.  L.  Klingen- 
smith;  Sec.  and  Asst.  Gen.  Mgr.,  W.  R.  Campbell. 

TELEPHONE    RANDOLPH    3446 


JOHN  BUBNHAM  &  CO. 361 

Directors. — Henry  Ford,  G.  M.  McGregor,  F.  L.  Kling- 
ensmith,  W.  R.  Campbell  and  Jas.  Couzens. 

General  Office,  Ford,  Ont. 

The  company  acts  as  its  own  transfer  agent  and 
registrar. 

Annual  Meeting,  Fourth  Monday  In  October,  at  Ford» 
Ont. 

No.  of  Stockholders,  960. 

Range  of  Stock. — To  Oct.  1«  191S: 

Year  High  Low 

1918  225  147% 

1917  305  144 

1916  415  275 

1915  460  398% 

1915  2750*  525 

♦  Before  the  stock  became  ex-dividend  600  %  in  new 
stock,  declared  Oct.  21,  1915,  and  paid  Jan*  12,  1916. 


Incorporated  in  Illinois  in  1885.  Manufacturers  and 
large  distributors  of  butter  and  wholesalers  of  eggs 
and  cheese.  Owns  buttew  manufacturing  plants  at  Chi- 
cago. St.  Louis,  Des  Moines  and  Dubuque  (la.),  Detroit, 
Cincinnati  and  Muncie  (Ind.).  Acts  as  selling  agent  of 
output  of  Beatrice  Creamery  Co.  (which  see) ;  the  latter 
company  for  a  time  held  approximately  65%  of  the  stock 
of  this  company.  The  company  has  approximately  25 
selling  branches  in  various  cities,  including  St.  Louis^ 
Cincinnati,  Pittsburgh,  New  York,  Boston,,  Memphis^ 
Birmingham  (Ala.),  New  Orleans,  Tampa  and  Jackson- 
ville (Fla.),  Savannah,  Atlanta  and  Augusta,  Ga., 
Charleston,  S.  C,  etc.  Total  annual  sales  of  butter,  ap- 
proximately 40,000,000  lbs.,  of  which  about  10,000,000 
lbs.  are  produced  by  this  company. 

Capital. — Authorized  and  outstanding,  $1,000,000  1st 
Cum.  1%  Pfd.  and  $1,000,000  Common.  The  Capital 
Stock  was  Increased  from  $800,000  (all  of  one  class)  to 
$2^000,000  in  Jan.,  1917,  when  stockholders  were  per- 
mitted to  subscribe  for  preferred  at  par  and  common  at 
$175  per  share.  Stocks  are  exempt  from  personal  prop- 
erty taxes  when  held  by  residents  of  Illinois.  A  major- 
ity of  the  stock  is  owned  by  stockholders  of  Beatric^^ 
Creamery  Co.     No  bonded  indebtedness. 

ZHvidea^ds. — Pfd.  1%  per  annum,  payable  Jan.,  Apl., 
July  and  Oct^  1,  since  issued.  Common:  Regular  rate, 
10%  per  annum,  from  April,  1913,  to  date,  payable  quar- 
terly on  the  third  Monday  of  Jan.,  July  and  Oct.  and  on 
the  fourth  Monday  of  April.  Bxtra  dividends:  Dec, 
1917,  1%;  Dec,  1916,  2%;  Dec,  19-15,  1%;  Dec,  1914,  2%; 
Dec.  16,  1912,  2%. 


"^  We  prepare  from  time  to  time  lists  el  especially- 
desirable  investmeBtft.    Ask  for  these  lists*. 
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— •- ■  ■  -      -    

Bamingv^— Years  Ended  March  81: 

Year  Net  Income*         Sales 

1918    1198.654  |25.376,176 

1917    317,365  18.103,132 

1916    140,572  12,067,561 

1915    158.198  10,875.266 

1914    ;..   113,512  10,315,671 

1913    82,682  12,005,283 

1912    192.266  12,748,218 

♦After  providing  for  all  taxes. 

Balanoe  Slieatd — ^March  31: 

Anets:  1918  1917  1916  1915 

Plant  and  Equipment $M53,193    $1,617,942    $   436,184    $    423.440 

InveBtmedts   in   other   compa- 
nies               30,000  30.000 

Inventories     592,384      .    424.663  196.081  173.643 

Accsounts    BecoiTable    773.153      1.099.089  778.931  702.894 

Notes  Beceivable    22.171           61,674  7.276  25.465 

Cash     455.034*       133.175  124.671  186.752 

DiTS.    and   Int.    Beceivable 22,180  19.898 

Deferred   Charges    27.707             9,738  3.429  9.852 


Totals    $3,523,641     $3,336,281    $1,599,652    $1,571,944 

LiabOities: 

Capital    Stock    $2,000,000  $2,000,000  $   800.000  $    800.000 

Notes  Payable    538.000  356.000  250,000  275.000 

Accounts  Payable   61.523  91.520  26.346  30.700 

Beservest     66.235  59.176  40,086  35.596 

Surplus,  857,883  829.685  483.220  430.648 

Totals     $3,523,641    $3,336,281    $1,599,652    $1,571,944 

'Includes  $136,300  Liberty  Bonds, 
tlucludes  reserre  for  Federal  Taxes. 

OfflcerSd — ^Pres.  and  Gen.  Mgr.,  H.  S.  Johnson;  V.  P.. 
C.  £j.  Cromer;  Sec.  and  Treas.,  N.  A.  Emmertz. 

Directors^ — ^H.  S.  Johnson.  G.  E.  Haskell,  C.  T.  Hays, 
W.  H.  Ferguson,  J.  T.  Dorgan,  N.  A.  Emnierts,  C.  £. 
Cromer. 

General  Office,  1626  South  State  St.,  Chlcagro. 

Stock  transferred  at  general  office  of  the  company. 

Annual  Meeting,  Fourth  Monday  in  April  at  Cnicago. 

No.  of  Stockholders,  374. 

Banffo  of  Stook.— To  Oct.  1.  1918: 

Common 
High  Liow 

147)6  126 

166  140 

160  100 

110  100 

The  Preferred  stock  sold  at  102 H  to  107  in  1917  and 
from  97^  to  102  in  1918,  up  to  Oct.  1. 


Common 

Year 

High            Low 

Year 

1918 

202              165 

1914 

1917 

210              200 

1913 

1916 

186^          170 

1912 

1915 

170              147H 

1911 

M  ^  We  prepare  from  time  to  time  lists  oi  espedall j 
deiiralile  investments.    Ask  for  tiiese  lists. 
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OBVBBAZi  M0T0B8  COBPOBATZOV. 

Incorporated  in  Delaware,  Oct.  13,  1916,  to  manufac- 
ture, sell  and  deal  with  automobiles,  boats,  cars,  trucks, 
etc.  Organized  to  acquire  the  capital  stock  of  General 
Motors  Co.  (of  New  Jersey)  on  the  following  basis:  (a) 
five  shares  of  the  corporation  common  stock  for  one 
share  of  General  Motors  Co.  common  stock:  (b)  one  and 
one-third  shares  of  preferred  stock  for  one  share  of  Gen 
eral  Motors  Co.  preferred  stock.  Through  the  above 
plan  it  acquired  all  the  common  stock  of  the  New  Jersey 
company  and  substantially  all  the  preferred  stock, 
which  preferred  stock  was  retired  by  the  General  Motors 
Co.  in  June,  1917,  at  par  and  accrued  dividends  to  Au- 
gust, 1917.  On  Aug.  1,  1917,  the  New  Jersey  company 
was  dissolved  and  its  assets  distributed  to  its  only  stock- 
holder, the  General  Motors  Corp.  (of  Delaware).  The 
corporation  became  the  active  operating  company  on 
and  after  August  1,  1917,  owning  and  operating  the  fol- 
lowing manufacturing  plants  as  divisions  of  General 
Motors  Corp.: 

Approx. 
Car  Mfg. 
Name  of  Divisions:  Location:  Capacity 

Buick  Motor  Co Flint,  Mich 150,000 

Weston-Mott    Flint,  Mich • 

Cadillac  Motor  Car  Co Detroit,  Mich. . .   22,000 

Northway  Motor  &  Mfg.  Co Detroit,  Mich. . .  • 

Oakland  Motor  Car  Co Pontiac,    Mich. .   50,000 

General  Motors  Truck  Co Pontiac,    Mich. .   10,000 

Olds  Motor  Works Lansing,   Mich. .   35,000 

Jackson-Church- Wilcox  Co Saginaw,    Mich.  • 

*Thes6  divisions  manufacture  automobile  parts  and 
not  complete  automobiles. 

In  addition  to  the  above  operating  divisions,  the  cor- 
poration has  a  controlling  or  substantial  stock  interest 
in  the  following  companies: 

McLaughlin  Motor  Car  Co.,  Ltd.,  Oshawa,  Ont.,  10,000 
cars;  Champion  Ignition  Co.,  Flint,  Mich.,  Spark  Pluga 

The  General  Motors  Corporation  also  owns  the  entire 
capital  stocks  of  the  following  selling  companies: 

Authorized  and 
Name  of  Company:  Outstanding 

Buick  Motor  Company $  10,000 

Cadillac  Motor  Car  Co 10,000 

General  Motors  Export  Co 100,000 

Jackson-Church-Wilcox   Co 10,000 

Oakland  Motor  Car  Co 10,000 

Olds  Motor  Works 10,000 

Northway  Motor  &  Mfg.  Co 10,000 

Weston-Mott  Co 10,000 

General  Motors  Corporation  stock  interests  in  the 
companies  shown  above  are  as  follows: 
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Pfd.  Stock        —  Oommon  Stock  — 
All  Owned  by       Out-  Owned  by 

Corporation  G.  M.  Corp.      Btanding    O.  IC.  Corp. 

Champion  Ignition  Co..  Flint.  Mich....      $    lOO^OOO  $  62.SOO 

McLaugtilin  Motor  Car  Co..  Ltd..  Osti- 

awa,   Ont    1,003.000  500,000 

General  Motors  (Europe)  Ltd £20,000  80,000s  60,000ft 

($96,000)  ($12,000)  ($12,000) 

In  August,  1918,  the  company  acquired  a  substantial 
Interest  in  the  Doehler  Die  Castingrs  Co.,  operating  plants 
in  Brooklyn,  Newark  and  Toledo;  it  specializes  in  die 
casting  metals  and  aluminum  products.  A  new  alumi> 
num  foundry  is  being  erected  at  Flint,  Mich.,  to  be  oper- 
ated in  connection  with  the  Doehler  Co. 

GENERAL  MOTORS  CO. — Incorporated  Sept.  16, 
1908,  in  New  Jersey  under  a  perpetual  charter,  to  manu* 
facture  and  deal  in  motors,  motor  cars  and  engines;  to 
acquire  from  others  their  business,  if  of  the  same  gen- 
eral character  as  that  for  which  this  corporation  was 
organized;  to  acquire  patents  and  trade  marks;  to  acquire 
and  dispose  of  by  sale,  mortgage  or  otherwise,  securities 
of  other  corporations  with  similar  corporate  powers,  and 
to  aid  such  other  corporations.  This  company  operated 
merely  as  a  holding  company  up  to  Jan.  1,  1917,  when  it 
took  over  the  manufacturing  operations  of  several  man- 
ufacturing companies  and  operated  same  as  divisions. 

PROPOSED  ACQUISITION  OF  CHEVROLET  MOTOR 
CO.'S  ASSETS. — The  directors  of  the  General  Motors 
Corp.,  at  a  meeting  held  Feb.  21,  1918,  recommended  that 
an  offer  be  made  to  purchase  the  assets  of  the  Chevrolet 
Motor  Co.,  exclusive  of  its  stock  holdings  in  the  General 
Motors  Corp.,  paying  therefor  282,684  shares  of  the 
common  stock  of  the  General  Motors  Corp.  This  stock, 
together  with  the  450,000  shares  of  General  Motors 
common  stock  now  in  the  treasury  of  the  Chevrolet 
Motor  Co.,  will  amount  to  732,684  shares  or  1  1/7  shares 
of  General  Motors  Corp.  common  stock  for  each  share 
of  Chevrolet  Motor  stock  outstanding. 

Announcement  was  made  Feb.  26,  1918,  and  since 
approved  by  the  stockholders  of  General  Motor  Corp., 
that  the  latter  will  issue  282,684  shares  of  its  common 
stock  to  the  Chevrolet  Motor  Co.,  and  will  receive  in  re- 
turn the  Chevrolet  Motor  Co.'s  entire  automobile  busi- 
ness, including  plants  and  good  will,  106,000  shares  of 
United  Motors  Co.  stock  and  13,650  shares  of  Scripps- 
Booth  stock.  Chevrolet  Motor  Co.  will  then  own  the 
450,000  shares  of  General  Motors  common  stock  now  In 
the  treasury  plus  the  282,684  shares  to  be  received  for 
Its  other  assets,  making  in  all  732,684  shares  of  General 
Motors  common  stock.  When  this  step  is  completed,  the 
assets  of  the  Chevrolet  Motor  Co.,  .which  will  consist 
solely  of  the  732,684  shares  of  the  General  Motors  com- 
mon stock  mentioned,  will  be  distributed  to  Chevrolet 
Motor  stockholders,  and  the  name  Chevrolet  will  con- 
tinue only  as  the  operating  division  of  the  General  Mo- 
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tors  Corp.  Chevrolet  cars  will  continue  to  be  made  by 
the  General  Motors  Corp.  with  its  other  production  of 
Buicks»  Cadillacs,  Oaklands,  Oldsmobiles,  General  Motors 
trucks  and  Samson  Sieve-Grip  tractors. 

The  capacity  of  all  of  its  plants,  includingr  Chevrolet, 
is  approximately  400,000  cars  and  trucks  per  annum. 
Duringr  the  past  year  the  corporation  has  purchased  a 
number  of  smaller  properties,  including  the  Janesville 
(Wis.)  Kachine  Co.,  producers  of  tractors  and  other 
farm  implements. 

PROPOSED  PURCHASE  OF  UNITED  MOTORS 
CORP. — See  "United  Motors  Corporation." 

CapitaL — Authorized,  $100,000,000  6%  Cum.  Pfd.  and 
1200,000,000  Common.  Outstanding,  $19,676,800  Pfd.  and 
$76,873,300  Common.  The  Pfd.  stock  has  no  voting  power 
except  on  the  question  of  selling  the  company's  assets, 
and  after  Oct  31,  1918.  is  callable  at  110  and  divs. 

Dividends. — ^Pfd.:  6%  per  annum,  Feb.,  May,  Aug.  and 
Nov.  1,  from  issue  to  date.  Common:  12%  per  annum, 
May  1,  1917,  to  date;  initial  dividend,  1%,  Feb.  1,  1917. 

DlYldends  on  Oen.  Motors  Co. 

Year 1916  1915  1914  1913       1912      1911  1910  1909 

Preferred    .   7%     7%     7%     7%  7  7/12%     7%     7%     7% 

Common    ..25%   50% 150% 

The  150%  paid  on  the  Common  Stock  in  1909  was  in 
common  stock. 

Eamlngv. — ^Years  Ended  July  31: 

1917t  1917II  1916 

Net    Sales $96,295,741     $172,677,499  a$156,900,296 

Automobiles    sold 

(No.)    86,901  182,062  132,088 

Net  Profits* 17.359,488         29,132,542         29.146,108 

Less:  Provision 
for  Federal 
taxes  and  ex- 
t raordinary 
expenditures   .     2,848,574  4,063,316        

14.510,914  25,079,226  29.146.108 

Company's  propor- 
tion   thereof 14,284,873  24,780,917  28,812,288 

Accrued  Interest 

on  6%  notes 22,728 

tFive  months  ended  Dec.  31,  1917,  representing  opera- 
tions of  General  Motors  Corp. 

IIGeneral  Motors  Co.  year  ended  July  31,  1917. 

aGross  Sales. 

♦After  deducting  expenses  of  manufacture  (including 
maintenance),  selling  and  administration  as  well  as 
taxes,  insurance,  depreciation,  and  interest  on  temporary 
loans. 
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I 

1917        1917        1916 

Balance     available 

for  dividends...  14,284,87^         24,780.917         28.789,560 

Dividends  on  pre-  ' 

ferred  stock 491.89Q           1.048,964           1.048,964 

Dividends  on  com- 
mon stock ^.294,19£t            7.430.302         10,730,159 

Total  dividends.     2,786,089  8.479.266  11,779.123 
Undivided   profits.    11.498,784  16,301.651  17,010.437 
Surplus   at   begin- 
ning of  period. .           t9,60^  36,995,597  19,985,160 

>    • 

Profit    a  n  d    1  o  s  s 

Surplus $11,508,39^  $  ^3,297.248  $  36,995.597 

t Represents  difference  between  dividends  received  and 
dividends  paid  plus  expenses. 

Earnings  for  six  months  ended  June  30. 1918,  applicable 
to  Common  stock,  $11,717.48^. 

Offioers.^ — Pres..  W.  C  Durant;  Vice  Pres.,  A.  G.  Bishop 
and  C.  S.  Mott;  Sec,  T.  S.  ]\i[errlll;  Treas.,  H.  H.  Rice; 
Compt.,  M.  L.  Prensky. 

BirectoM* — ^Pierre  S.  du  Pqjit,  chairman;  A.  G.  Bishop, 
W.  P.  Chrysler,  R.  H.  Collins,  W.  L.  Day,  Henry  F.  du 
Pont,  Irenee  du  Pont,  W.  C.  purant,  J.  A.  Haskell,  L.  G. 
Kaufman,  J.  H.  McClement,  C.  S.  Mott,  J.  J.  Ra^skob,  E. 
Ver  Linden,  F.  W.  Warner. 

Transfer  Agent,  Guaranty  Trust  Co.,  New  York. 

Registrar,  Chase  National  Bank,  New  York. 

Main  Office,  Detroit,  Mich. 

Annual  Meeting,  Third  Wfjdnesday  in  March  at  Wil- 
mington. Del. 

No.  01  Stockholders,  3,646  (before  exchange  of  Chev- 
rolet stock). 

Banir*  of  Btoolc^To  Oct.  1,  1918: 

Common  6%  Preferred 

Year  High  Low  High  Low 

1918  164  106  88  77% 

1917  146%  74%  93  72% 

1916  135  101  93  88% 

Baa^  of  Stock  of  General  Motom  Oo. 

Common  7%  Preferred 

Year  High  Low  High  Low 

1916  850               405               128%  108 

1915  658                  82                136  90% 

1914  99                  37%              95  70 

1913  40                  25                  81%  70 

1912  42%              30                  82%  70% 

1911  61%              36                  86  74% 

In  1909  the  common  sold  at  75  to  300;  in  1908  the 
common  sold  at  76  to  126  and  the  preferred  at  88  to  98. 

M-^  We  prepare  from  time  to  time  lists  of  especially 
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TKB  G&OBS-WSBIIICXS  CO. 

Incorporated  in  Ohio  in  1882.  Manufactures  filing 
cabinets,  stationers'  supplies,  sectional  bookcases,  etc. 
Controls  English  company  of  same  name  and  the  New 
River  Lumber  Co.,  the  latter  owning  60,000  acres  of  tim- 
ber land  in  Tennessee.  Plants  at  Cincinnati;  selling 
branches  in  principal  cities. 

Capital. — Auth.  and  issued,  $1,000,000  6%  Cum.  Pfd. 
and  C2,500,000  Common.    No  bonded  debt. 

DividendJi. — Pfd*:  6%  per  annum,  Jan.,  Apl.,  July  and 
Oct.  16,  fully  paid  to  date.  Common:  8%  per  annum, 
Mch.,  June,  Sept.  and  Dec.  10. 

Sarnin^. — Net  profits  last  fiscal  year  were  $811,162, 
of  which  $661,162  was  added  to  surplus;  total  assets, 
$6,879,154,  of  which  $326,869  was  In  Liberty  Bonds. 

Balance  Sbeet^ — May  31: 

Assets:                                                      1918  1917 

Heal  Estate $1,178,646  $1,095,069 

Machinery  and  Equipt 422,660  512,985 

Merchandise,   Material,   Stock   in 

Process 1,202,801  970,123 

Cash  and  Debts  Receiv 1,576,771  1,236,814 

Merchandise 1,167,098  1,028,414 

Investments    1,331,174  993,232 

Total ^..$6,879,154  $5,836,639 

Liabilities: 

Capital  Stock $3,600,000  $3,600,000 

Accts.  and  Notes  Payable 824,925  333,663 

Surplus 2,554,228  2,003.076 

Total $6,879,164       '  $5,836,639 

Offleers^ — ^Pres.  and  Gen.  Mgr.,  H.  C.  Yeiser;  V.  P., 
E.  Z.  Blagg;  Sec.  and  Treas.,  J.  E.  Blaine,  Jr. 

Bir»ctors< — ^H.  C.  Yeiser,  J.  E.  Blaine,  Sr.,  C.  F.  Hofer, 
b.  B.  Gamble,  B.  C.  Goshorn,  E.  Z.  Blagg,  V.  W.  Ander- 
son. 

Office.  Cincinnati,  Ohio. 

Stock  transferred  at  company's  office. 

Registrar. — Central  Trust  &  Safe  Deposit  Co..  Cin- 
cinnati. 

Annual  Meeting  fourth  Tuesday  in  June,  at  Cincinnati. 

Baxiire  of  Btook^ — To  Oct.  1,  1918: 

Common  Preferred 

Year  High  Low  High  Low 

191^  165  160  103  103 

1917  167%  157  118%  112 

1916  176  130  120  114 

1915  136  128  120  110 

.   1914  148  145  116  116 

1913  160  150  118  116 

1912  '    146  130  117%  117% 

1911  134  130  119%  118% 

1910  135  126  120  116 

1909-04  147%  50  130  103 
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B.  7.  CM>09BXCa.  COMFAVT. 

Incorporated  in  New  York  in  1912,  acquiring  business 
and  assets  of  Ohio  corporation  of  same  name,  founded 
in  1870,  which  still  retains  its  corporate  existence  w^ith 
capital  stock  of  $10,000,  reduced  from  $16,000,000.  Com- 
pany absorbed  the  Diamond  Rubber  Co.  (commenced 
business  in  1894).  Manufactures  tires  for  automobiles, 
motor  trucks  and  other  vehicles;  rubber  and  cotton  hose; 
rubber  belting;  rubber  wearing  apparel;  rubber  boots  and 
shoes;  rubber  insulated  wire,  miscellaneous  rubber  goods, 
and  substitutes  for  leather.  Tire  capacity,  20,000  per 
day.  The  company  owns  large  office  and  storage  build- 
ings in  New  York  and  Boston.  Plants  at  Akron,  Ohio, 
and  one  at  Colombes  (Seine),  FraAce.  No.  of  employees, 
22,000.  Selling  branches  in  103  cities  of  U.  S.,  in  Canada, 
the  West  Indies,  South  America,  and  throughout  Europe, 
besides  a  large  number  of  agencies  throughout  the  world. 
The  Akron  plant  occupies  110  acres  and  consists  of  61 
buildings. 

CapitaL — ^Authorized,  $25,500,000  and  $60,000,00t)  Com- 
mon. Outstanding,  $25,500,000  i*fd.  7%  Cum.  Pfd.  and 
$60,000,000  Common.  $4,500,000  of  the  preferred  has 
been  purchased  by  the  company  and  canceled.  Pfd.  is  re- 
deemable at  125  and  divs.;  it  has  no  voting  power  Uiiless 
four  quarterly  divs.  on  Pfd.  are  in  default;  before  divs. 
are  paid  on  the  common,- 3%  of  Pfd.  must  be  retired  an- 
nually. The  preferred  is  entitled  to  125  and  divs.  upon 
dissolution  or  merger  and  amount  cannot  be  increased  or 
property  mortgaged  without  consent  of  75%  of  each 
class  of  stock.    No  bonded  debt. 

Dividends. — Pfd.:  7%  per  annum,  Jan.,  Apl.,  July  and 
Oct.  1,  fully  paid  to  date.  Common:  4%  per  annum, 
Feb.,  May,  Aug.  and  Nov.  15,  from  Feb.  16,  1916,  to  date; 
1915-14,  none;  1913,  1%;  1912,  2%. 

Wotes^— $15,000,000  6%  2-year  notes,  due  Nov.  2,  1919. 

Earnings. — Calendar*  Years. 

1917  1916  1915  1914 

Net     Sales 187,155,072  970.990,782  $55,416,867     $41,764,009 

Profits   from   Operation...   14,878,674  10,379.449  12,590.958         5,574.367 

Misc.    Income    341,603  235.461  467.691            562.930 

Total   Income    15,220,277  10,614,910  13,058.649         6,137,297 

Depreciation    1,092.456  890,164  734.545           573.616 

Int.     on     Bills     Payable, 

etc      1.333,144  155.982  68,424t          123.254 

Net    Income    10,544.679*  9.568.765  12,265,680        5,440.427 

Pfd.   Divs.    (77p) 1.848.000  1,911,000  1,960.000        2.068.500 

Com.    Divs.    (4%) 2,400.000  2.400.000         

Surplus    for    Year 6,296.679  5.257.765  10,305,680        S.S71.92T 

Total    Surplus    (adjusted) $20,177,379  $14,919,889  $10,583,590    $  3.177.910 

*After  deducting  $2,250,000  reserve  for  income  and  excess  profit  t«xe«. 

tincludes  $11,878  reducUon  of  treasury  Pfd.  stock  from  cost  to  par  vatuflL 

Net  earnings  for  6  months  ended  June  30,  1918,  after  full  provision  for 
maintenance,  depreciation,  doubtful  accounts.  Federal  taxes,  etc..  $7,150.- 
000.  leaving  $6,250,000  applicable  to  the  C!ommon  stock.  Net  eamiziCB 
first  6  months  of  1917,  $5,200,000. 
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I  I  ■  — -    -■ —  —      -  - 

OtteMs^^^-PreBM  B.  G.  Work;  Vice  Pres.,  H.  B.  Ray- 
mond; 2nd  Vice  Pres.,  C.  B.  Raymond;  Vice  Pres.*s,  B.  C. 
Shaw,  W.  A.  Means,  H.  K.  Raymond,  A.  B.  Jones,  W.  C. 
Geer,  W.  O.  Rutherford;  Sec,  F.  C.  Van  Cleef;  Treas., 
li.  D.  Bifown;  Asst.  Treas.,  J.  C.  Lawrence;  Mgr.  'I'ire 
Sales,  Hi  O.  Miller;  Mgr.  Mechanical  Goods  Sdles,  W.  H. 
Yule;  Compt.i  H.  Hough;  Gen.  Counsel,  Chas.  Neave. 

Dfvectorir.^ — ^P  C.  Van  Cleef,  P.  H.  Mason,  W.  A.  Means, 
A.  H.  Noah,  C.  B.  Raymond,  H.  K.  Raymond,  B.  C.  Shaw. 
A.  H.  Marks,  W.  O.  Rutherford,  A.  B.  Jones,  W.  C.  Geer, 
H.  Hough,  F.  C.  Van  Cleef,  Waddill  Catchings,  H.  B. 
Raymond,  C.  C.  Goodrich,  D.  M.  Goodrich,  B.  G.  Work, 
Im  D.  Brown. 

GeneralOffices,  Akron,  Ohio. 

Transfer  Agents:  First  Trust  &  Savings  Bank,  Chi- 
cago; Bankers  Trust  Company,  New  York. 

Registrars:  Continental  &  Commercial  Trust  &  Sav*- 
ings  Bank,  Chicago;  Columbia  Trust  Company,  New 
York. 

Annual  Meeting,  Second  Wednesday  In  March  at  New 
York. 
•    No.  of  Stockholders:  Preferred,  2,202;  Common,  3,816. 

Baxiir^  of  Stock. — ^To  Oct.  1,  1918: 


Common 

PreJ 

ferred 

Year 

High 

Low 

High 

Low 

1918 

50% 

38 

100% 

96 

1917 

61% 

32% 

112 

91% 

1916 

80 

57% 

116% 

110 

1915 

80% 

24% 
•    19% 

114% 

95 

1914 

28% 

97 

79% 

1913 

68 

14 

105% 

73% 

1912 

86% 

60% 

109% 

104 

GOODYEAB  TIBS  ft  BUBBEB  CO. 

Incorporated  in  Ohio  in  1898.  Manufactures  tires  for 
automobiles,  for  motorcycles,  bicycles  and  aeroplane 
wheels;  solid  and  cushion  tires  for  motor  cars  and 
trucks,  etc.;  tire  accessories,  rubber  hose,  rubber  belting, 
rubber  packing,  rubber  soles  for  shoes,  rubber  horse 
pads,  rubber  tiling,  rubber  bands  and  other  rubber 
specialties,  including  "Neolin,"  a  new  substance  for  soles 
of  shoes.  Also  produces  spherical,  military  kite  and 
dirigible  types  of  balloons,  balloon  fabrics  and  accessor- 
ies, gas  masks,  etc.  The  company  controls  patents  for 
manufacturing  auto  tires  by  machinery,  enabling  the 
manufacture  of  50  tires  per  day  per  man.  The  tire  ma- 
chines are  manufactured  at  the  company's  plant.  Pro- 
duces about  20%  of  all  automobile  tires  used  in  U.  S. 
Plant,  at  Akron,  Ohio,  covers  46  acres  and  consists  of  14 
buildings,   including  office  building  and  power  station. 
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The  company  also  owns  86  acres  of  additional  land  in 
Akron  and  ylclnity.    Employees  number  26,600,  enf  aged  i 

in   the   manufacture   and   distribution   of  its   products.  I 

Owns  or  controls  the  Killingly  Mfg.  Co.  of  Conn.,  mak-  I 

ers  of  special  tire  fabrics,  Motz  Tire  &  Rubber  Co., 
Standard  Tire  Protector  Co.,  Federal  Water-Proofing  Co., 
as  well  as  a  Canadian  subsidiary  (the  Goodyear  Tire 
Rubber  Co.»  Ltd.);  the  latter  has  ten  branches  in  various 
parts  of  the  Dominion.  There  are  110  branch  oflSces  and 
stores,  throughout  the  U.  S.  and  in  the  British  Islea* 
Cuba,  Mexico,  Australia  and  South  Africa,  besides  agen- 
cies in  all  important  business  centers  of  the  world.  Tire 
output  reported  at  22,000  auto  tires  per  day. 

CapitaL— Auth.,  $25,000^000  each  of  7%  Cunu  Ist  Pfd. 
and  ot  S^o  Cum.  second  Pfd.,  and  $50,000,000  Common. 
Outstanding:  $24,393,700  1st  Pfd.,  $15,000,000  2nd  Pfd. 
and  $20,278,620  Common.  The  2nd  Pfd.  stock  was  au* 
thorized  in  Jan.,  1918. 

The  Ist  preferred  stock  is  callable  at  112  and  dlTs.» 
Jan.  1,  1918.  Consent  of  1Z%  of  1st  Pfd.  is  necessary  to 
create  lien  maturing  later  than  one  year  from  issue. 
Company  must  maintain  total  net  assets  equal  to  $200^ 
per  share  and  net  quick  assets  of  at  least  $116  per  share 
of  Ist  preferred.  Annual  sinking  fund,  2^%,  £rom  Oct. 
1,  1916,  to  1921  and  5%  thereafter,  of  Pfd.  outstanding, 
to  be  used  to  redeem  1st  Pfd.  at  not  over  112  and  divs.» 
or  if  not  so  purchasable  Ist  Pfd.  stock  shall  be  called  by 
lot  at  that  price.  The  sinking  fund  payments  up  to 
Oct.  1,  1918,  $1,216,200.  First  Pfd.  has  no  voting  right, 
except  in  event  of  default  in  divs.  or  redemption  provi- 
sions and  then  as  a  class  1st  preferred  shall  have,  even 
though  the  common  stock  be  less  in  amount  than  the 
Common,  equal  voting  rights  with  common  stock. 

The  second  preferred  stock  is  subject  to  call,  before 
Feb.  1,  1921.  at  106  and  divs;  before  Feb.  1,  1924,  at 
110;  on  or  after  Feb.  1,  1924  at  116  and  divs.  Quick  as- 
sets, above  all  debts,  must  be  maintained,  at  not  less 
than  the  par  value  of  both  Pfd.  issues,  and  in  total  net 
assets  of  not  less  than  150%.  10%  of  the  largest  amount 
of  this  stock  outstanding  at  any  one  time  is  to  be  re- 
deemed each  year.  No  mortprage  debt  can  be  placed  on 
the  property  while  any  of  this  stock  is  outstanding  and 
no  additional  authorized  2nd  Pfd.  stock  be  issued  with- 
out consent  of  75%  of  2nd  Pfd.  stock  outstanding. 

IMTidands. — ^First  Pfd.:  7%  per  annum,  Jan.,  Apl.. 
July  and  Oct.  1,  since  issued.  Second  Pfd.:  8%  per  an- 
num, Feb.,  May,  Aug.  and  Nov.  1,  since  issued.  Com- 
mon: regular  rate,  12%  per  annum,  March,  Jxme,  Sept 
and  Dec.  1.  from  Nov.,  1912,  to  date.  Stock  dividends: 
100%.  June,  1916;  20%,  April.  1914;  100%,  March,  1912; 
100%  each,  March,  1909  and  1910;  total  stock  dividends 
since  1908,  $18,982,700. 

SIH>'  We  prepare  from  time  to  time  lisU  of  etpeciaUy 
deurable  investmentt.     Ask  for  these  lists.  I 
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SaminiT*' — ^Years  Ended  October  31. 

1917  1916  1915  1914 

Gross  Sale&|lll,460.644  163,960,400  $36,490,652  $31,056,129 

Net  Earnings  14.044.206t    7,003.330  6.137.083      3.391.166 

Pfd.  Divs..  1.499.040  764,239  469.584  431.666 
Common  Divs. 

(Cash)  ..  2.2^8.342  1.261.882  1.686.151  958.988 
Surplus  for 

Year 10.316.824      4,977,759  2,981,348      2,000,566 

Total 

Surplus*.$  12.763.681 1  2.253.167  |  7.031.940  |  4.062.396 

*After  adjustments  and  deductions  for  stock  divi- 
dends of  $8,427,000  in  1916.  $1,006,620  In  1914  and  $2,289.- 
100  in  1912. 

t  Subject  to  Federal  Taxes. 

ChNNM  Bales  Mid  Vet  Profitv^ — Fiscal  Tears  Ended 

Oct.  31: 

Net 
Year  Sales  Earnings 

1917 $111,470,644  $14,044,206 

1916 63,950,400  7,003,330 

1915 36,490,652  5,137,083 

1914 31,056,129  3,391.165 

1913 32,998.828  2,041,268 

1912 25,232.207  3,001,295 

1911 13,262,266  1,291,625 

1910 9.560,145  1,406,105 

1909 4,277,067  651,687 

1908 2.189.749  120.925 

Gross  sales  for  the  current  fiscal  year  are  expected  to 
exceed  $150,000,000. 

Offleem^ — ^Pres.  and  Gen.  Mgr..  F.  A.  Seiberling;  V.  P. 
and  Purchasing  Agent,  C.  W.  Seiberling;  V.  P.  and  Sales 
Mgr..  G.  M.  Stadelman;  V.  P.  and  Factory  Mgr.,  P.  W. 
Litchfield;  Sec,  A.  F.  Osterloh;  Treas.  and  Asst.  Sec, 
W.  E.  Palmer;  Asst.  Treas.,  H.  J.  Blackburn. 

Direotors^ — F.  A.  Seiberling,  C.  W.  Seiberling,  F.  H. 
Adams.  G.  M.  Stadelman.  P.  W.  Litchfield.  J.  P.  Loomis, 
H.  B.  Manton. 

Ofiice.  Akron.  Ohio. 

Transfer  Agents: 

Conunon   Stock         1st  Prefsrred  dnd  ^Pref erred 

Company's       Of-      First  Trust  &  Ohio  Savings  Bank 
fice,   Akron,    O.  Savings    Co.,       &  Trust  Co.,  Ak- 

Cleveland.  ron,  Ohio. 

Guaranty  Trust 
Co.,  New  York 
City. 

TELEPHONE    RANDOLPH    3446 
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Beglstrargs 

.  Central  Savings .  Guardian  S  a  v  -  Central  Savinsrs  & 
&  Trust  Co.,  ings  &  Trust  Trust  Co.,  Ak- 
Akron,  O.  Co.,  Cleveland.        ron,  Ohio. 

Liberty  National 
Bank ,  New 
York  City. 

Annual  Meeting,  First  Monday  in  December  at  Akron, 
Ohio. 

No.  of  Stockholders:  Common,  2,853;  1st  Pfd.,  6,849; 
2nd  Pfd.,  14,622. 

Bange  of  Stocks — To  Oct.  1,  1918: 


Common 

Prel 

lerred 

Year 

High 

Low 

High 

Low 

1918 

174 

131% 
136% 

100% 

95 

1917 

283 

108% 

92 

1916  (new) 

297 

198 

109% 

105 

1916(old) 

402 

340 

121 

114% 

1915 

345 

190 

115% 

100% 

1914 

250 

160 

102% 

92% 

1913 

465 

180 

105% 

£8% 

1912 

459 

238 

109% 

101 

1911 

220 

205 

105% 

104% 

The  2nd  Pfd.  was 

issued  at 

par  in  1918. 

THE  B.  W.  aOBBAMD  CO.,  SBTC. 

Incorporated  in  New  York,  Jan.  1,  1917,  to  take  over 
the  H.  W.  Gossard  Co.  of  Illinois,  organized  in  1897  as 
a  copartnership.  The  company  is  engaged  in  the  manu- 
facture of  corsets  and  brassieres.  The  company's  fac- 
tories are  located  in  Chicago,  Belvidere  and  Dixon,  111.: 
Klkhart,  Ind.,  Janesvllle,  Wis.,  and  Toronto,  .Canada.  A 
branch  office  is  maintained  in  New  York  City  and  two 
retail  stores  in  Chicago  and  one  in  Buenos  Aires,  Argen- 
tine. A  large  export  business  is  conducted  to  Australia 
and  South  America;  and  prior  to  the  war  to  Paris  and 
London.    No.  of  employees,  1,650. 

CapitaL — Authorized,  $500,000  7%  Cum.  Pfd.  (par 
$100)  and  25,000  shares  of  Common  of  no  par  value. 
Outstanding,  $450,000  Pfd.  and  25,000  shared*  nf  Common. 
No  bonded  or  mortgage  debt. 

Annual  sinking  fund  for  retirement  of  Pfd.,  20%  of 
net  earnings,  after  payment  of  Preferred  dividends;  the 
amount  thus  retired  shall  not  be  less  than  10%  or  th6l 
largest  amount  of  Pfd.  outstanding  at  any  one  time. 
The  Pfd.  is  subject  to  call  at  102%  and  divs.  up  to 
Aug.  1.  1919;  105  to  Feb.  1,  1922;  107%  to  Aug.  1,  1924, 
and  at  110  thereafter.  The  company  agrees  to  maintain 
net  quick  assets  equal  to  at  least  150%  of  Pfd.  outstand- 
ing. No  mortgage  debt  can  be  created  without  consent 
of  75%  of  Pfd. 

TELEPHONE    RANDOLPH    344« 
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DlTidends. — Pfd.:  7%  per  annum,  payable  quarterly, 
Feb.,  May,  Aug.  and  Nov.  >,  to  date.  Common:  Initial 
div.  of  |3  per  share  was  paid  April  1,  1918. 

XSamingv. 

Period  Gross  Sales  Net  Profits 

Tear  Ended  Dec.  31.  1917 $2,743,719         $274,616 

Six  Months  Ended  Dec.  31,  1916...    1,331,030  120,534 

Year  Ended  June  30,  1916 1,956,454  146,467 

Year  Ended  June  30,  1915 1,558,011 

13  Months  Ended  June  30,  1914 1,653,157  

Year  Ended  May  31,  1913 1,112,390  

1917  net  profits  given  above  were  before  deducting: 
Maintenance  and  depreciation,  $25,117;  Federal  Taxes, 
134,000,  and  interest,  $23,613.  Balance:  $191,886,  from 
which  $31,991  was  paid  in  dividends  or  owed  in  Pfd. 
stock.    Surplus  for  year,  $159,895. 

Offleers. — Pres.,  H.  W.  Gossard;  Sec.  and  Treas.,  R.  C. 
Stir  ton. 

Direotom. — H.  W.  Gtossard,  Melvin  K  Emerich,  Fre- 
mont B.  Hitchcock,  R.  C.  Stirton,  H.  P.  Reader. 

Transfer  Agent,  First  Trust  &  Savings  Bank,  Chicago. 

Registrar,  Continental .  and  Commercial  Trust  &  Sav- 
ings Bank.  Chicago. 

Main  Office,  1006  Michigan  Ave.,  Chicago. 

Bange  of  Stock. — To  Oct.  1,  1918: 

atom. — ^No  Par  Pfd. — $100  Par 

Year  High  Low  High  Low 

1918  35  28  94  90 

1917  37  32  98  93 


OSBAT  ImAXEB  DBEDOE  ft  DOCK  COMPANY. 

Incorporated  in  New  Jersey  in  1905.  Since  incorpora- 
tion the  company  has  acquired  at  various  times  plants 
of  dredging  concerns  at  Chicago,  Racine,  Milwaukee, 
Duluth,  Sault  Ste.  Marie.  Cleveland  and  Buffalo.  Com- 
pany is  engaged  in  river  and  harbor  improvements,  con- 
struction of  foundations,  bridges,  piers,  breakwaters, 
light  houses,  tunnels,  pneumatic  and  submarine  works, 
etc.  Principal  office,  Chicago;  branch  offices  at  Cleve- 
land, Detroit,  Buffalo,  Milwaukee,  Duluth,  Sault  Ste. 
Marie  (Mich.),  New  York,  Philadelphia  and  Albany,  N.  Y. 

The  plant  of  Byrnes  Bros.  Dredging  &  Engineering  Co. 
(Marine  only),  Chicago,  and  Edward  Gillen  Dock,  Dredge 
&  Construction  Co.,  Kacine,  Wis.,  were  acquired  in  1917. 

Capitals — Authorized,  $8,000,000.  Increased  from  $6,- 
000,000  to  $8,000,000  in  1917;  issued  $6,849,000;  no  bonded 
debt. 
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Uyidends. — ^No  dividends  paid  since'  May  15,  1917. 
Various  rates  have  been  paid  since  organization  as  fol- 
lows: 10%  cash  in  19^7;  18%  cash  in  1908;  30%  cash 
in  1909;  32%%  cash  In  1910;  23%%  cash  and  20%  stock 
in  1911;  10%  stock  in  1912;  6%  cash  per  annum  in  1913 
and  1914;  8%  cash  in  Feb.,  1915;  2%  quarterly  from  May 
15,  1915,  to  May  15,  1917,  inclusive;  1%  extra  May  15. 
1915,  and  2%  extra  Dec.  15,  1915.  20%  stock  dividend 
Feb.  15,  1917,  fractional  amounts  paid  in  cash.  Total 
dividends  for  the  10  years  previous  to  1917  averagred 
over  19%  per  annum. 

Balance  Sheet. — ^December  31: 

Assets:  1917  1916  1916 

Real  estate,  plant,  equip- 
ment, etc $6,387,729  $6,222,966  $5,995,086 

Securities  owned '        42,000  42,000  42.000 

Accounts  and  notes  re- 
ceivable       1,143.595  1,216,290  932,343 

Cash    464,039  409,858  182,594 

Material  on  hand 274,469  313,726  148.559 

Unestlmated   contracts.      218,554  205,817  120.553 

Deferred  charges  etc. . .         14,582  14,038  13,086 

Bent  paid  in  advance..        41,686  

Totals     $8,586,655     $8,424,696     $7,434,220 

Liabilities: 

Capital  stock   $6,849,000  $5,533,500  $5,408,500 

Accounts  payable    487,599  619,903  323,304 

Accrued   wages    57,861  65,594  30,333 

Notes  payable   712,933  400,000  100,000 

Reserves    3,474  382  372 

Surplus     475.788  1,805,316  1,571.711 

Totals $8,586,655     $8,424,696     $7,434,220 

Earnings  not  reported. 

Officers^ — ^Pres.,  W.  A.  Lydon;  Vice  Pres.*s,  T.  C.  Lutz 
and  Walter  Cahill;  V.  P.  and  Treas.,  H.  C.  Wild;  Vice 
Pres.,  Thos.  H.  Mackie;  Sec,  W.  J.  McCarthy;  Asst.  Sec. 
and  Asst.  Treas..  G.  H.  Jackson. 

Directors. — ^W.  A  Lydon,  Dennis  McCarthy,  Walter 
Cahill,  W.  J.  McCarthy,  T.  C.  Lutz,  Roger  C.  Sullivan, 
H.  C.  Wild,  J.  J.  Corbett,  Henry  J.  Niederman,  S.  J.  Dark. 
T.  H.  Mackie,  J.  J.  Murray. 

General  Office,  Monroe  Building,  Chicago. 

Transfer  Agent  and  Registrar — Corporation  Trust 
Company,  Jersey  City.  Transfers  are  also  made  at 
General  Office  of  Company,  Chicago. 

Annual  Meeting — First  Monday  in  February  at  Jersey 
City,  N.  J. 

No.  of  Stockholders,  574. 

^  y  We  prepare  from  time  to  time  lists  cl 
desirable  investments.     Ask  for  these  lists. 
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Bailor*  of  Stocki. — To  Oct.  1, 

1918: 

Year 

High 

Low 

Year 

High 

Low 

1918 

66 

39  Vi 

1914 

117 

85% 

1917 

124 

45 

1913 

166 

106 

1916 

130 

95 

1912 

159 

136 

1915 

112% 

89% 

1911 

160 

128 

dSBAT  WSBTBBN  SUOAB  OOXPAVY. 

Incorporated  in  N.  J.,  Jan.,  1905.  Has  acquired  and 
merged  the  following  properties: 

The  Great  Western  Sugar  Co.,  Loveland,  Colo. 

Longmont  (Colo.)  Sugar  Co. 

Sterling  (Colo.)  Sugar  Co. 

Eaton  (Colo.)  Sugar  Co. 

Ft.  Collins  (Colo.)  Sugar  Co. 

Windsor  (Colo.)  Sugar  Co. 

Greeley    (Colo.)    Sugar  Co. 

Billings   (Mont.)   Sugar  Co. 

Scottsbluff  (Neb.)  Sugar  Co. 

The  company  owns,  in  addition,  plants  at  Brush  and 
Ft.  Morgan,  Colo.,  Lovell,  Wyo.,  and  Qering,  Neb.,  and  all 
of  the  capital  stock  of  Great  Western  Ry.,  71.4  miles, 
and  23  miles  of  Denver  and  Laramie  Hys.,  as  well  ai9  the 
Ingleside  Limestone  Co.  and  Imperial  Land  Co.  Three 
new  large  refineries,  one  at  Brighton,  Colo.,  one  at 
Bayard,  Neb.,  and  the  other  at  Missoula,  Mont,  were 
completed  within  the  past  year.  The  company  now  owns 
16  factories — 10  in  Colorado,  3  in  Nebraska,  2  in  Mon- 
tana and  1  in  Wyoming. 

CapitaL — Authorized,  $15,000,000  each  of  1%  Cum. 
Pfd.  and  of  Common.  Issued,  $13,630,000  Pfd.  and  $16,» 
000,000  Common.  The  American  Sugar  Refining  Co. 
owns  a  large  minority,  but  not  controlling,  interest  in 
the  stock.    No  bonded  debt. 

BividendBw— Pfd.:  1%  per  annum,  Jan.,  Apl.,  July  and 
Oct.  2,  since  issued.  Common:  Regular  rate,  7%  por 
annum,  Jan.,  Apl.,  July  and  Oct.  2,  since  July  2,  1916; 
b%  per  annum,  from  Jan.,  1910,  to  April  1,  1916,  inclusive. 
Extra  dividends:  40%  in  1918,  paid  quarterly,  besides  Red 
Cross  Div.  of  1%  July  16,  1917,  and  stock  dividend  of 
42%  Dec.  1,  1916. 

JSamlngsw — ^Not  reported. 

Officers. — Pres.  and  Gen.  Mgr.,  W.  L.  Petrikin;  1st  V. 
P.  and  Asst.  Gen.  Mgr.,  R.  K.  Marsh;  2nd  V.  P.,  Chas. 
Boettcher;  3rd  V.  P.,  S.  M.  Bdgell;  Sec.  &  Asst.  Treas., 
C.  W.  Luff;  Auditor  and  Asst.  Sec,  S.  P.  Saunders; 
Treas.,  M.  D.  Thatcher;  Gen.  Counsel,  C.  W.  Waterman; 
Gen.  Atty.,  Caldwell  Martin. 

Dlzeotonk — C.  S.  Morey,  chairman  of  Board;  Chas. 
Boettcher,  John  H.  Porter,  Grodfrey  Shirmer,  W.  L. 
Petrikin,  B.  R.  Griffln,  S.  M.  Edgell,  R.  M.  Booream, 
R.  K.  Marsh,  M.  D.  Thatcher,  Horace  ±Iavemeyer»  M,  W. 
Gano,  J.  C.  Mitchell. 
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Office,  Sugar  Building,  Denver,  Colo. 
Stock  transferred  by  Secretary  of  company,  Denver. 
Registrar. — International  Trust  Co.,  Denver,  Colo. 
Annual    Meeting. — Second    Wednesday    in    April     at 
Plainfleld.  N.  J. 

Bange  of  Stotik.— To  Oct.  1,  1918: 

Common  Preferred 

Year         High         Low  High  Low 

1918  370  250  117  102 

1917  410  280  117  106 

1916-14      600  32  115  90 


Incorporated  In  Massachusetts,  Jan.  1,  1913,  succeed- 
ing an  Illinois  corporation  of  the  same  name,  incorpo- 
rated in  1894.  Manufactures  chilled  iron  car  wheels, 
for  freight  cars,  passenger  cars,  engine  tenders,  electric 
railway  service,  logging,  mining,  quarrying  machinery, 
traveling  cranes,  drawbridges  and  other  industrial  pur- 
poses, rollheads  and  stamp  shoes  for  crushing  machin- 
ery, sheaves  and  brass  castings.  Daily  capacity,  6,800 
wheels.  Plants,  covering  178%  acres,  and  consisting  of 
337  buildings,  are  located  on  16  railroads,  at  Chicago, 
Kensington,  St.  Paul,  Kansas  City,  Denver,  Tacoma,  Los 
Angeles,  Boston,  and  Detroit.  Exports  wheels  to  China, 
Japan,  Porto  Hico,  Cuba,  South  and  Central  America  and 
Hawaii,  in  addition  to  its  large  domestic  business. 

CapltaL — $9,000,000  6%  Cum.  Pfd.  and  $12,000,000 
Common.  Issued,  $6,000,000  Pfd.  and  $9,282,000  Com- 
mon, of  which  $150,700  Pfd.  and  $558,100  Common  are 
held  in  the  treasury. 

Preferred  stock  is  entitled  to  115  and  divs.  in  volun- 
tary liquidation;  otherwise  par  and  divs.  It  is  callable 
as  a  whole  at  115  and  divs.,  or,  in  part,  at  120  and  divs. 
Consent  of  two-thirds  of  Pfd.  is  required  to  (a)  create 
any  lien  or  incur  any  debt  running  more  than  one  year; 
(b)  change  terms  of  preference  of  Pfd.  stock;  (c)  sell 
or  dispose  of  property;  (d)  Increase  Pfd.  or  issue  new 
stock  on  parity  with  same;  (e)  issue  additional  Pfd. 
of  present  issue  except  for  two-thirds  of  cost  of  im- 
provements or  working  capital,  and  then  only  when  net 
quick  assets  equal  one-half  Pfd.,  including  that  to  be 
issued;  nor  after  Jan.  1,  1915,  unless  annual  net  earn- 
ings are  twice  Pfd.  div.  requirements;  (f )  or  apply  sur- 
plus for  any  year  to  additions  or  extensions  unless  Pfd. 
divs.  are  first  provided  for.  Pfd.  stock  has  full  voting 
power  and  in  case  of  default  in  divs.  for  one  year  it  may 
elect  3  out  of  7  directors,  and  on  default  of  two  years 
or  more,  may  elect  majority  of  directors.  No  divs.  are 
payable  on  common  stock,  when  net  assets  as  they 
existed  at  the  time  of  incorporation  in  Massachusetts, 
or  as  increased  by  any  additions  by  issue  of  additional 
stock,   would   be   impaired   thereby,   except   that  a   div. 
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already  earned  and  declared  may  be  paid  in  spite  of 
such  repairment;  nor  at  rate  of  over  7%  unless  remain- 
ing  net  quick  assets  would  be  equal  to  one-half  and  net 
tangible  assets  1%  times  Pfd.  outstanding.  When  net 
tangible  assets  are  150%  and  net  quick  assets  50%  of 
Pfd.  common  divs.  may  be  increased  to  not  exceeding 
60%  of  surplus  earnings,  above  amount  necessary  to 
pay  Pfd.  div.  and  7%  per  annum  on  the  common,  and 
when  net  tangible  assets  are  200%  and  net  quick  assets 
50%  of  Pfd.,  such  divs.  may  be  paid  on  the  common  as 
the  directors  decide. 

DividendB. — Pfd.:  6%  per  annum,  payable  Feb.  and 
Aug.  1,  fully  paid  to  date.  Common:  Regular  rate,  7% 
per  annum,  paid  Mch.  1,  1918,  to  cover  full  year  1918; 
7%  paid  in  1917,  3%%  each  Mch.  and  Sept  1;  6%  per 
annum,  paid  semi-annually,  Mch.  1,  1914,  to  Sept.  1,  1916. 
Extra  dividend:    Mch.  1,  1916,  1%. 

Sanlngs. — ^Year  Ended  Dec.  31: 

1917  1916  1915  1914 

Earnings  from  Operation $1,374,470  $1,213,996  $1,159,692  $1,035,893 

Interest.    Discount,    etc 78.077  550.030  87,539  82,513 

Total   Eaminss    1.452,547  1.764,026  1.247.231  1,118.405 

Depreciation  on  Buildings  and 

Machinery    309.307  115.008  150.800         106.192 

Upkeep  of  Idle  Plants 20.129 

Net  Profit  for   Year 1.143,240  1,649,018  1.096,431  992.084 

Preferred    Divs 351,378  351.411  351,603  356,049 

Common   Dividends    611,492  610,750  525,792  526,578 

Surplus    for   Year 180,370  686,857  219.036  109,457 

Previous  Surplus   2,059.569  1.872,711  1,153,676  1,314,189 

Surplus   Dec.    31 $2,239,939  $2,059,569  $1,372,712  •$1,153,676 

•After  adjustments. 

Net  Profits:  1913,  $1,110,296  and  average  for  12  years 
prior  thereto,  $864,713  per  annum. 

Offlceni. — Pres.,  F.  L.  Whitcomb;  V.  P.*s,  C.  P.  Den- 
nett, R.  Ortman,  C.  K.  Knickerbocker  and  w.  H.  Snede- 
ker;  V.  P.  and  Sec,  Geo.  F.  Griffin;  Treas.,  S.  L.  Prest. 

DlMctoni. — F.  L.  Whitcomb,  C.  P.  Dennett,  Geo.  F. 
Griffin,  R.  Ortman,  C.  K.  Knickerbocker,  S.  L.  Prest, 
B.  P.  Waud,  J.  B.  May,  F.  K.  Vial. 

General  Offices,  445-455  No.  Sacramento  Blvd.,  Chicago. 

Transfer  Agrent,  Old  Colony  Trust  Co.,  Boston. 

Registrar,   Shawmut  National  Bank,  Boston. 

Annual  Meeting^  First  Monday  in  February  at  49 
Federal   St.,  Boston. 

No.  of  Stockholders,  1,460. 

BMiff«  of  Btodc — ^To  Oct.  1,  191S: 

Common         '  Preferred 

Year  High  Low  High            Low 

191$  80-  75                   95                 90 

1917  89  79  112                98% 

1916  ...  ..  112%  106 

1915  ...  ..  108  104% 

1914  ...  ..  108                96 

1913  ...  ..  102%  101% 


■^  We  prepare  from  time  to  time  lists  of  especially 
desirable  investments.     Ask  for  these  lists. 
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TBB   KABTXAH    COBVOBATZON. 

Incorporated  in  Virginia,  Jan.  21,  1916,  acquiring 
stocks  of:  Hartman  Furniture  &  Carpet  Company,  an 
Illinois  corporation*  conducting  a  retail  and  mail  order 
furniture  business  at  Chicago;  companies  of  similar 
name  at  Peoria^  Milwaukee,  Minneapolis,  Omaha,  St. 
Joseph  (Mo.);  The  Hartman  Company,  an  Illinois  cor- 
poration, doing  a  mail  order  business,  selling  machinery 
and  furniture  to  farmers  on  "Farm  Credit  Plan,"  and 
Universal  Mail  Order  Company,  conducting  a  mail  order 
business,  selling  phonographs,  musical  merchandise  and 
household  goods. 

The  business  was  founded  in  1888,  for  the  purpose  of 
selling  >  furniture,  carpets  and  other  household  goods 
generally  on  credit.  A  mail  order  department  is  oper- 
ated in  Chicago,  and  retail  stores  in  Chicago,  Peoria, 
Milwaukee,  Minneapolis,  St.  Joseph  (Mo.),  Omaha.  The 
Hartman  Furniture  &  Carpet  Company  (of  111.)  owns 
its  plant  in  Chicago,  subject  to  $190,000  outstanding  1st 
Mtge.  5^s,  the  last  of  which  mature  July  1.  1920;  its 
property  consists  of  85,000  sq.  ft.  of  land  on  Wentworth 
Ave.,  39th  and  La  Salle  Sts.,  Chicago,  on  which  are  built 
a  7-story  warehouse,  a  3-story  office  building  and  a  2  and 
3 -story  mattress  factory.  The  subsidiary  companies' 
other  nine  stores  are  all  held  under  favorable  leases. 

Capital. — ^Auth.  and  issued,  $12,000,000. 

Dividends. — 5%  per  annum,  payable  March,  June, 
Sept.,  Dec.  1,  from  June  1,  1917,  to  date. 

Earnings. — Including  All  Affiliated  Companies — 

Calendar  Tears: 

Net  Profits 

$  509,316 
1,802,033 
1,266,776 
864,499 
1.180,023 
1,168.767 
802.972 

Offlcen. — ^Pres.,  Max  Straus;  V.  P.,  M.  L.  Hartman: 
Sec.  and  Treas.,  Leon  Hartman;  Asst  Sec.  and  Asst. 
Treas.,  H.  A.  Cohen. 

Birectoni. — Max  Straus,  Leon  Hartman,  I.  H.  Hart- 
man. M.  L.  Hartman,  M.  L.  Straus,  Louis  Straus,  H.  H. 
Wehrhane. 

General  Offices,  8913  Wentworth  Ave.,  Chicago. 

Transfer  Agents:  Illinois  Trust  &  Savings  Bank, 
Chicago;  Guaranty  Trust  Company,  New  York. 

Registrars:  Continental  and  Commercial  Trust  and 
Savings  Bank,  Chicago;  Central  Trust  Company,  New 
York. 

Annual  Meeting — Fourth  Tuesday  in  April  at  Chicago. 
*  '  — ^— ^■^^^~-         ■ 

^  >  We  prepare  from  time  to  time  lists  of  especially 

•lestrable  invettmentt*     Atk  for  these  fists. 


Year 

Net  Sales 

1917 

1916 

10,868,488 

1915 

7,874,992 

1914 

6.649.387 

1913 

7.104.635 

1912 

6.038.389 

1911 

4.453,899 
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of  Stocks— To  Oct.  1.  1918: 


Year 

High 

1918 

49 

1917 

78% 

liOW 

30 

31% 


Year  Hlsrh  liOW 

1916  87V6  68 

1916  77%  76 


MAMT,  BCBArnrXB  ft  MASOL  (xva). 

Incorporated  in  New  York,  1911»  succeedinir  Arm  o' 
same  name,  orgranized  1887.  The  company  is  engaged 
in  manufacture  and  wholesale  selling  of  men's  clothing, 
marketed  throughout  U.  S.,  Alaska,  Porto  Rico,  Hawaii, 
Canada  and  Mexico.  Principal  factory  at  Chicago,  where 
10,000  persons  are  employed.  Individuals  of  former 
partnership  own  a  controlling  interest  in  common  stock 
and  approximately  $1,000,000  of  the  preferred. 

CapitaL — ^Authorized,    16,000,000    7%    Cum.    Pfd.    and 

115.000,000  Common.     Outstanding,   $3,396,100  Pfd.  and 
$16,000,000  Common.     No  bonded  debt. 

The  preferred  cannot  be  increased  and  no  mortgage 
created  without  consent  of  76%  of  outstanding  Pfd. 
The  latter  is  callable  at  120  and  divs.  $600,000  Pfd. 
must  be  retired  before  July  1,  1921  ($1,603,900  already 
taken  up  and  canceled),  and  remainder  in  lots  of  $600,- 
000  during  each  6-year  periods  successively  following 
July  1,  1921. 

DlvidondSw— Pfd.:  7%  per  annum,  Mch.,  June,  Sept. 
and  Dec.  31,  since  issued;  initial  payment  June  30,  1911. 
Common:  4%  per  annum,  on  the  last  day  of  Feb.,  May, 
Aug.  and  Nov.,  from  Feb.  28,  1916,  to  date.  No  more 
than  i%  may  be  paid  on  the  common  If  thereby  surplus 
of  at  least  $1,000,000  is  impaired. 

Eandags. — ^Fiscal  Periods: 

11  M(M.  Tear 

Fndwl  Kndftd 

/^Tean  Ended  Not.  80-^       Nov  3«.  Dec.  31, 

1917            1916            1915            1914  1913 
Net  PirofltB   after  de- 
ducting     Operating. 
Selling  and  Admin- 
istration Exp..    I>»- 

prec..  etc $1.907 J07»$1.752,424  $1,235,436  $1,159,766  $1.059.Sf7 

Interest    Earned 39.578         52.069         55,707  

Net  Income    l,687,697t  1.792.008    1.287,506    1.215,473  1.069.367 

Pfd.  DiTidends 240,843       260,539       286.110       805.71S  837.920 

Common  Dirldends....      600.000       600,000         , 

Pfd.  Stock  Bedemption 

Fund  ...^ 178.400       317.000       418.606       800.000  800,000 

Contingent  Fimd 150.000 

Interest  Paid 33,936         41,340  

Tnm.  on  Pfd.  Purch'd       25,109         51.893         40.663         10,486  $3,123 

Total    DeducUons 1,073.286    1.229,431       740.873       657,541  784,797 

Surplus  for  Period 564,411        562.571       547.233       557,932  274,570 

Total  Surplus    $2,720,125  $2,155,714  $1,593,142  $1,045,910  $487,978 

•After  deducting  $47,344  for  deprecUtion  In  1917. 
tAfter  $270,000  reserve  for  Federal  Taxes. 
tDisoount 
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The  total  sales  in  1887,  the  year  organized,  were 
$600,000,  against  $13,625,797  In  1912;  later  figures  not 
av^aiiable. 

OfllLoeni^ — ^Pres.,  Harry  Hart;  V.  P.'s,  Max  Hart  and 
Alex.  M.  Levy;  Sec.  and  Treas.,  Mark  W.  Cresap. 

Directors. — Harry  Hart,  Max  Hart,  Marcus  Marx.  Mark 
W.  Cresap,  A.  G.  Becker,  Moritz  Rosenthal,  Alex.  M. 
Levy. 

General  Offices,  Cor.  Monroe  and  Franklin  Sts..  Chi- 
cago. 

Transfer  Agents:  First  Trust  &  Savings  Bank,  Chi- 
cago; Bankers'  Trust  Company,  New  York. 

Hegistrars:  Continental  and  Commercial  Trust  and 
Savings  Bank»  Chicago;  New  York  Trust  Company, 
T^A'or  "York. 

Annual  Meeting — Fourth  Monday  in  January  at  New 
York. 

Bange  of  Stock* — To  Oct.  1,  1918: 


Common 

Preferred 

Year 

High            Low 

High 

Low 

1918 

67                53 

108 

103 

1917 

90                45 

118% 

103% 

1916 

91                61% 

120 

114% 

1915 

60                 48 

116 

103 

1914 

50                 46 

106 

100% 

1913 

•    •                                   •    • 

101 

94 

1912 

•    •                                   •    • 

102% 

97 

1911 

•    ■                                   •    • 

108% 

100 

KEBCVl^ES   POWDEB    CO. 

Incorporated  In  Delaware,  Oct.,  1912,  taking  over  as 
of  Jan.,  1913,  per  plan  of  disintegration,  part  of  prop- 
erties of  E.  I.  du  Pont  de  Nemours  Powder  Co..  and  in 
payment  therefor  issued  to  latter  company,  $6,500,000 
stock  and  all  of  its  $6,500,000  bonds.  All  of  the  stock 
and  half  of  the  bonds  were  immediately  distributed  to 
common  stockholders  of  the  du  Pont  company,  and  the 
remaining  bonds  have  since  been  disposed  of  by  the 
latter. 

The  Hercules  Powder  Co.  owns  dynamite  factories  In 
New  Jersey,  Missouri,  Utah  and  California;  blasting- 
powder  plants  in  Pennsylvania,  Ohio,  Wisconsin,  Kan- 
sas, Utah  and  California;  black  sporting  powder  plant 
in  New  York  and  smokeless  powder  plants  in  New 
Jersey.  The  company  has  constructed  a  plant  for  the  re- 
covery of  potash,  acetone  and  other  values  from  sea- 
weed. The  cost  of  exteixsions  to  plants,  to  complete 
military  orders,  is  being  charged  to  current  earnings, 
so  that  the  Investment  account  will  not  remain  perma- 
nently charged  with  items  of  only  temporary  productive 
value 

Capitals— Auth.,  $10,000,000  7%  Cum.  Pfd.  and  flO,- 
000,000  of  Common.     Issued,  |5,350,000  Pfd.  and  $7,i50.* 
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000  Common.  No  bonds  at  present  outstandlnK;  the 
IS.SaO.OOO   Income  bonds  have  been  retired. 

The  preferred  stock  le  callable  on  any  Nov.  IE  at  120 

are  In  default,  or  in  case  not  earnings  t^r  two  consecu- 
tive years  ahall  have  been  less  than  Pfd.  diva.  No 
additional  Pfd.  Issuable  and  no  dlvs.  can  be  paid  on 
Common  stock  when  cither  wHl  make  the  total  out- 
standing Pfd.  exceed  In  amount  Gl)%  of  total  assets, 
unless  T&%  of  Pfd.  shall  consent  thereto,  and  no  addi- 
tional Pfd,  Issuable  without  consent  of  76%  of  Pfd. 
stock,  unless  annual  earnings  available  for  divs.  thereon 
are  equal  to  twice  the  Pfd.  divs.  Consent  of  75%  of  Pfd. 
and  majority  of  voting  Common  stock  necessary  to 
create  lien,  except  for  purchase- money  obllgationa. 

MyUmoAw. — Pfd.:      Tfc   per  May.   Aug. 

and   Nov.   IG,   fully   paid   to  d.  i:      Regular 

rate,  S%   per  annum,  Mch.,  Jui  2G  and  Dec. 

24,  from  Dec.  Z4,  1914,  to  date;  im.  Sept.  26, 

1913,  to  Sept.  25,  1914,  inclusive  i.:     2<  each 

Mch.  and  June  2S,  191S,  and  1%  v.  paid  May 

21.  191S;  2%  each  Mch.  24.  June  and  Dec.  24. 

191T.  besides  1%  Red  Cross  dM  IT,  and  47% 

in  Anglo-French  bonds  (at  04  flj  1917 :  B  (4  % 

cash  and  47^4%  in  Anglo-Frenc  at),  Dec.  23, 

1916:  and  June  and  -Sept.  25,  1!  ;  March  25, 

1916,  8%;  Sept.  and  Deo.  24,  IB  Total  dlvs. 

paid  OD  the  common  stock:     7(1  >%  in  191G; 

16%  in  1916;  8%  in  1914. 


aAd  Treas..  G.  A.  Markell;  Asst.  Gen,  Mgi^.,  G.  D.  Prlckett! 

SlMOtors^-B.  H.  Dunham.  T.  W,  Bacchus,  J.  T.  Skelly, 
a.  H.  Markell.  C.  D.  Prickett,  F.  W.  Stark,  G.  G.  Hheuby. 
General  Odice.  Wilmington,  Del, 

Transfer  Agent,  E.  N.  Bllnn,  71  Broadway,  New  York. 
Registrar,  Guaranty  Trust  Co..  New  York. 
Annual  Meeting.  Third  Tuesday  In  March  at  Wllmlng- 

No.  at  Stockholders,  1,300, 

EaniiBgs, — Cale ndar   Tears: 

EuHDHi,  DtHtciiUNi',  "etc"  ia'.lsi'.ini    telTuiis)    loiTsalug     eiioslMO 
Prctemd    Dtiidimita,'. '.'.'.".'.'.'.     '  iU.siii      '  Btiiioo        SanisoT        Ja^ssB 
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coxrosxrsED  btatembmt  or  ixoome. 

Six  Months  Ended  June  30: 

1918  1917 

Gross  lieceipts    $19,880,967.20  $26,692,311.83 

Net  EarhKS.  from  All  Sources  2,624,049.94  3,361,116.89 
After  •  deducting  all  ex- 
penses incident  to  manu- 
facture and  sale,  ordinary 
and  extraordinary  repairs, 
maintenance  of  plants,  ac- 
cidents, depreciation,  etc 
Set    Aside    for    Dividend    on 

Preferred   Stock    187,250.00  187,250.00 


Available  for  Improvements 
or  for  Dividends  on  Com- 
mon Stock $  2,436.799.94  %  3,163,866.89 

Amount  available  for  Dividends  equiva- 
lent to  Annual  Hate  on  Common  Stock 
of     68.16%     88.50% 

Dividend  paid  during  period 9.00%     56^0% 

Net  Earnings  from  All  Sources  equiva- 
lent to  Annual  Rate  on  Total  Invest- 
ment of   11.48%     22.15% 

Total  surplus  June  30,  1918,  $17,048,697. 

Note — Provision  has  been  made  for  Corporation   In- 
come and  Excess  Profit  taxes  under  existing  law& 

Banffe  of  Stock.— To  Oct.  1,  1918: 

Common  Preferred 

Year  High  Low  High  Low 

1918  250^  226  115  107 

1917  301  230  118V&  112^ 

1916  400  295  121  111^ 

1915  440  124  116%  104 

1914  126  110 

1913  110  95 


.  •  •  •  •  • 

•  • .  •  ■  • 


KOZAAVD-ST.  IkOUXS   SUOAB  CO. 

Incorporated  in  Michigan,  1911.  A  eonsolldatlon  of  the 
Holland  Sugar  Co.  and  St.  Louis  Sugar  Co.  Plants  located 
at  Holland  and  St.  Louis,  Mich.,  and  Decatur,  Ind.,  each 
having  a  large  modern  pulp-drying  plant,  and  machinery 
for  the  manufacture  of  sugar  and  Its  by-products.  These 
three  factories  cost  $365,271.  $753,793  and  $596,606 
respectively,  and,  with  their  pulp-drying  plants,  are 
valued  at  $2,325,701  for  buildings,  real  estate  and  equip- 
ment. The  daily  capacity  of  these  plants  is  as  follows: 
Holland,  400  tons;   St.  Louis,  600  tons;  Decatur,  800  tons. 

3^  y  We  prepare  from  time  to  time  lists  of  especially 
desirable  investments.    Ask  for  these  lists. 
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Company  owns  and  controls  for  the  States  of  Michigan, 
Ohio,  Indiana  and  Illinois  certain  exclusive  rigrhts  in  a 
patented  process  for  refining  raw  cane  sugar. 

0»pltal-— Authorized,  $800,000  7%  Cum.  Pfd.  and  $2.- 
000,000   Common.     Issued,   $125,840   Pfd.  and   $2,000,000 
Common.     Par  value  of  shares,  $10.    Pfd.  is  callable  at' 
par  from  1917  to  1927. 

Dividends.^ — ^Pfd.:  7%  per  annum,  payable  March  15 
annually,  fully  paid  to  date;  on  Marc^  15,  1916,  approxi- 
mately 28%  was  paid  in  cash  on  Pfd.  stock,  thus  paying 
up  all  accumulated  divs.  to  that  date.  Common:  Pres- 
ent rate,  12%  per  annum,  payable  as  decided  by  the  di- 
rectors; in  1918.  3%  each  was  paid  in  cash,  Jan.  15  and 
Apl.  15,  and  on  the  latter  date  6%  was  paid  in-U.  S.  Lib- 
erty bonds  at  par;  in  1917  regular  divs.  of  3%  each  were 
paid  Jan.  15,  Apl.  3,  July  15  and  Oct.  15,  and  an  extra 
div.  of  3%  paid  May  23,  1917.  A  stock  dividend  of  28.2% 
was  paid  Dec.  15,  1916.  No  dividends  were  paid  between 
1912  and  1916;  1912,  5%;  1902  to  1911,  inclusive,  15%  per 
annum. 

rnnded  Delit. 

(Company  Pays  Federal  Normal  Income  Tax  of  2%.) 

$175,000  1st  Mtge.  6s,  dated  March  1,  1912,  due  $75,000 
May  1,  1919,  and  $100,000  in  1920.  Interest,  May  and 
Nov.  1.  Authorized,  $500,000.  of  which  $325,000  retired  to 
date.     Callable  at  102  and  int. 

$163,300  2nd  Mtge.  6s,  dated  May  1,  1914,  due  serially 
May  1,  1919.  to  May  1.  1922,  inclusive.  Interest  payable 
May  1.     Authorized,  $400,000. 

Eamliigs. — Years  Ended  April  30: 

Net  Beceipts:                                                        1918  1917  1916 

Siwar    $1,772,722  $1,605,319  $1,919,096 

Molasses    125.553  119,587  113.808 

Pulp 196.392  108.818  150,606 

Total  Beceipts    $2,094,667    $1,833,724    $2,183,510 

Operating  Expenses: 

HoUand  Plant    457.081  309.308         858.281 

St.   louis   Plant. 497.531  337.708  480.598 

Decatur  Plant    666.192         543,727  683,362 

Total  Operating  Expenses $1,620,803    $1,190,743    $1,522,241 

Gross   Profits 473,864  642.981  661,269 

Bond  Interest 24,827  31,045  43.558 

Discount  and  Exp.  of  2nd  Mtge.  Bonds 80,812 

Preferred  Dividends 8.809  9,474  35,042 

Common    Dividends 420.009  120,000           * 

Depreciation  of  PIanl>. 156,668  162,610  165.028 

Shrinkage   in   Inventory 6,465           

Taxes 60.152           

Burplns  for  Tear $    202.057t  $    819,853    $    336.829 

'Dividend  In  Common  Stock,  $440,000. 
tDefldt. 
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Balance  Sbeet. — May  1: 

Assets:                                                                     1918              1917  1916 

Plant   and  Equipment $2,325,701    $2,316,078  $2,380,232 

Inventories    248.538          272.870  64.554 

Cash  113.690*        169.956  169,576 

Accounts  and  Bills  Receivable 46,869         289,273  168.100 

Prepaid  Expenses    64,414           46,722  76.220 

Total    $2,799,213    $3,094,899  $2,858,682 

LiabUitles; 

Common  Stock $2,000,000    $2,000,000  $1,560,000 

Preferred   Stock 125.840         125.840  135.340 

Bonded    Debt 338.300         440.800  515.900 

Reserves  for  Unpaid  Expenses 9,708  837  

Surplus 325.365          527,422  647,442 


Total  $2,799,213    $3,094,899    $2,858,682 

{Includes  $46,550  U.   S.  Liberty  Bonds. 

Offlcem. — Pres.,  A.  Visscher;  V.  P.,  Cass  T.  Wrigrht; 
Sec.-Treas.  and  Gen.  Mgr.,  C.  M.  McLean;  Purchasing: 
Agt.,  S.  R.  McLean. 

Directors.^ — A.  Visscher,  G.  P.  Hummer,  G.  E.  Kollen, 
C.  M.  McLean,  J.  J.  Cappon,  J.  J.  Bale,  A.  La  Huis,  F.  C. 
Hall,  J.  W.  Pfeifler,  C.  T.  Wright,  Howard  Van  S.  Tracy. 

General  Offices,  Holland,  Mich. 

Stock  transferred  at  general  office  of  company,  Hol- 
land, Mich. 

Annual  Meeting,  Fourth  Tuesday  in  May  at  Hollajid. 

No.  of  Stockholders,  715. 

Bansre  of  Stock. — To  Oct.  1,  1918: 

Common — $10  Par       Preferred — $10  Par 
Year  High  Low  High  Low 

1918  11  8%  10  10 

1917  16%  IOV2  10  10 

1916  20%  7%  11%  7 

1915  6%  4  1%  3 

1914  5  2  9%  7% 

1913  8  114  10  9% 

1912  14  7%  10  10 

1911  22  11  10  10 


KO^^T  SUGAR   COBPOBATZON. 

Incorporated  in  New  York,  April  4,  1916,  acquiring  en- 
tire issue  of  preferred  and  common  stock  of  Holly  Sugar 
Co.,  a  Colorado  corporation  organized  in  1905.  The  Holly 
Sugar  Co.  owns  beet  sugar  refineries  at  Swink,  Colo., 
and  Huntington  Beach,  Cal..  and  owns  approximately 
87%  of  the  capital  stock  of  Sheridan  (Wyo.)  Sugar  Co. 
The  Swink  (Colo.)  plant,  located  in  the  center  of  the 
beet  growing  district  in  Arkansas  Valley  southeast  of 
Pueblo,  has  a  slicing  capacity  of  1,200  tons  of  beets  per 
day  and  can  produce  450,000  bags  of  refined  sugar  per 
year.     The  Huntington  Beach  plant,  south  of  Los  An- 
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geles,  CaJ.,  has  a  slicingr  capacity  of  1,200  tons  of  beets 
per  day  and  can  produce  450,000  bags  of  refined  sugar 
per  annum.  The  Sheridan  Sugar  Co.  plant,  located  out- 
side of  Sheridan,  Wyo.,  has  a  capacity  of  900  tons  of 
beets  per  day  and  an  annual  capacity  of  300,000  bags  of 
refined  sugar.  In  1917  a  sugar  factory  was  purchased 
at  Gl^ndale,  Ariz.,  and  a  large  interest  in  the  Southern 
California  Sugar  Co.  acquired  and  the  management  as- 
sumed. 

Capital*^ — ^Authorized,  $5,300,000  7%  Cum.  Pfd.,  par 
value  $100;  and  58,000  shares  of  Common  Stock  of  no 
specified  par  value.  Outstanding,  $4,000,000  Pfd.  and 
58,000  shares  of  Common.  $1,300,000  Preferred  retired  to 
date.    The  company  has  no  bonded  debt. 

The  Pfd.  is  redeemable  at  110  and  divs.  up  to  May  1, 
191£,  and  thereafter  at  115  and  divs.  No  mortgage  may 
be  created  unless  with  consent  of  7b%  of  both  Pfd.  and 
Common  stocks,  voting  separately;  nor  can  the  amount 
of  Pfd.  outstanding  be  increased  without  such  75%  af^^ 
firmative  vote.  No  divs.  on  the  common  stock  in  excess 
of  $10  per  share  in  any  year  may  be  paid  until  Pfd.  has 
been  retired  or  money  deposited  with  the  transfer  agent 
for  this  retirement.  A  semi-annual  sinking  fund  of 
60%  of  the  total  net  profits,  after  Pfd.  divs.,  is  required 
to  be  set  aside  on  each  May  1  and  Nov.  1,  beginning 
•Nov.  1,  1916,  for  purchase  of  Pfd.  stock  at  not  to  exceed 
Its  redemption  prices.  If  sufficient  stock  is  not  ten- 
dered, the  stock  shall  be  drawn  at  these  prices.  When- 
ever $10,000  or  more  shall  accumulate  in  the  sinking 
fund,  the  company  may  ask  for  tenders  to  exhaust  the 
money  then  in  the  sinking  fund,  and  if  sufficient  stock 
shall  not  be  tendered,  then  whenever  the  sinking  fund 
moneys  shall  amount  to  sufficient  to  retire  at  the  re- 
demption prices  at  least  10%  of  the  Pfd.  stock  then 
outstanding,  such  proportion  of  the  Pfd.  stock  will  be 
redeemed  from  each  stockholder. 

Dividends. — Pfd.:  7%  per  annum,  Feb.,  May,  Aug.  and 
Nov.  1,  fully  paid  to  date;  initial  payment,  $2.14  per 
share,  covering  period  from  April  10  to  August  1,  1916. 
Common:  None  to  date. 


I. — ^Years  Ended  March  31: 

1918  1917 

Net  Profits   $1,196,995^  $1,874,478 

Redemption  of  Pfd 1,019,440  312,000 

Pfd.  Dlv 297,210  381,170 

Surplus  for  Period $    119,655t  $1,181,308 

*After  setting  aside  $400,000  for  Excess  Profits  and 
Income  Taxes. 
tDeficit 

Offlcenirf — Pres.,  A.  E.  Carlton;  V.  P.  and  Gen.  Mgr., 
S.  W.  Sinsheimer;  Sec,  Remsen  McGinnis;  Treas.,  E.  P. 
Shove. 


■^  We  prepare  from  time  to  time  lists  of  especially 
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Dirvotoni. — ^A.  E.  Carlton,  S.  W.  Slnsheimer,  E.  P. 
Shove.  Jas.  H.  Post,  Thos.  A.  Howell,  Ray  Morris, 
Spencer  Penrose. 

General  Office,  Denver,  Colo. 

Transfer  A^ent,   Columbia  Trust  Co.,  New  York, 

Registrar,  union  Trust  Co.«  New  York. 

Annual  Meeting,  First  Wednesday  In  May  at  New 
York. 

Bange  of  Stock* — To  Oct.  1, 1918: 


Year 

Common — No  Par 
High           Low 

Preferred — ^Par  $100 
Hiifh             Low 

1918 
1917 
1916 

$43              $30 
63                40 
61               30 

$  96             $88 

102                94 
106                93^ 

The  preferred  stock  was  publicly  offered  In  1916  at  %9% 
and  dlvs.,  the  purchaser  being  privileged  to  subscribe  to 
common  stock  at  $35  per  share  to  the  extent  of  85%  of 
his  preferred  stock  so  purchased. 


KOOD  BUBBEB  CO. 

Incorporated  Oct.  12,  1896,  in  Massachusetts.  Manu-' 
factures  rubber  boots  and  shoes,  automobile  pneumatic 
and  solid  tires,  etc.;  plant  located  at  East  Watertown, 
Mass.,  where  company  owns  34  acres  of  land  and  Indi- 
rectly controls  44  acres  more.  The  company  is  said  to 
be  the  largest  independent  rubber  footwear  manufac- 
turer in  the  country.  Daily  production,  over  75,000  pairs 
of  rubber  boots  and  shoes,  over  900  automobile  tires,  over 
900  inner  tubes  and  over  100  solid  tires  for  trucks.  Sales 
In  1917.  $18,500,000. 

CapitaL — ^Authorized  and  outstanding,  $4,000,000  7% 
Cum.  Pfd.  and  $3,000,000  Common.  The  Pfd.  was  In- 
creased in  Aug.,  1917,  from  $2,750,000  by  payment  in  cash 
of  $1,250,000.  and  the  Common  from  $2,500,000  to  $3,000,- 
000  by  payment  of  $500,000  at  par. 

No  mortgages,  liens  or  other  preferred  stock  and  no 
indebtedness  with  maturity  longer  than  one  year  shall  be 
issued  except  by  consent  of  three-quarters  of  the  out^ 
standing  Pfd.  stock.  No  dividends  shall  be  declared  on 
the  Common  stock  which  will  reduce  net  quick  assets 
below  110%  of  outstanding  Pfd.  stock.  No  additional 
Pfd.  stock  may  be  issued  which  will  make  net  quick 
assets  less  than  110%  and  total  net  assets  less  than 
150%  of  the  outstanding  Pfd.  stock  as  Increased.  Begin- 
ning in  1920,  funds  will  be  set  aside  annually  to  retire 
not  less  than  3%  nor  in  any  event  less  than  $150,000  of 
Pfd.  stock.  In  case  accumulated  dividends  on  Pfd.  stock 
become  in  arrears  to  the  extent  of  7%,  then  the  holders 
of  Pfd.  stock  have  full  voting  rights  until  all  dividends 
in  arrears  are  paid  in  full. 

^~>-_We  prepare  from  time  to  time  lUts  of  tiiporiallj 
iBTettments.     Ask  for  these  Bsts. 
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DiTidendf. — Pfd.:  7%  per  annum,  Feb.,  May,  Aug.  and 
Nov.  1,  since  issued,  May  1,  1908.  $2,760,000  of  the  pres- 
ent preferred  stock  was  Issued  in  July,  1917,  in  exchange, 
ehare  for  share,  for  old  outstanding  preferred.  Common: 
12%  per  annum,  payable  $1.00  per  share  monthly,  with 
extra  disbursements  from  time  to  time. 
I. — ^Not  reported. 


Balance  Sheet. — Dec.  31: 

Assets:  1917  1916 

Plant $  4,000,000  $2,900,000 

Merchandise    4,075,021  1,846,309 

Accounts  Receivable    4,323,933  3,381,811 

Cash    930,680  318,180 

Stock  owned  in  other  corporations  184,400  159,400 

Patents    1,000  1,000 

Liberty  Bond  Account 233,097        

Total     $13,748,131     $8,606,700 

Liabilities: 

Common  Stock $  3,000,000  $2,500,000 

Preferred   Stock    4,000,000  2,750,000 

Notes  payable   4,150,000  2,280,000 

Surplus 2.312,291  1,076,700 

Liberty  Bond  Account 285,840       

Total     $13,748,131     $8,606,700 

Offloere. — Pres.,  Albert  D.  Bosson;  V.  P.,  Treas.  and 
Gen.  Mgr.,  Frederic  C.  Hood;  Clerk  and  Asst.  Treas., 
Francis  S.  Dane;  Asst.  Treas.,  Erie  A.  Bishop. 

BirectorSd — ^Albert  D.  Bosson,  Frederic  C.  Hood,  Ed- 
ward I.  Aldrich,  Jas.  D.  Colt,  Eugene  J.  Fabens,  Henry 
E.  Warner. 

General  Office,  Watertown,  Mass. 

Sales  Office,  3  0  High  St..  Boston. 

Transfer  Agent,  State  Street  Trust  Co.,  Boston. 

Annual  Meeting,  Third  Monday  in  February  at  Water- 
town,  Mass. 

Banflre  of  Stock. — To  Oct.  1.  1918: 

Common  Preferred 

Year  High  Low  High  Low 

1918  140  122%               99%              95 

1917  137  124  109  102 

1916  139  123  118  104 

1915  ..                   ..  115%  103% 


ROTEA  JtA  SAXbUE  CO. 

Incorporated  in  Illinois,  1907.  Owns  and  operates  22- 
Btory  fireproof  hotel,  and  has  99-year  lease  on  land  upon 
which  building  is  constructed,  at  La  Salle  and  Madison 
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Streets,    Chicago.      Cost    of    buildlngr    and    equipment. 

$5,865,625.     1,172  rooms.     Opened  Sept.,  1909. 

CapltaL — Authorized,  $1,800,000  8%  Cum.  Pfd.  and 
$1,800,000  Common.  Outstandingr,  $1,717,500  JPfd.  and 
^1.800,000  Common.  $82,500  Pfd.  retired  to  date;  the  la.t- 
ter  is  subject  to  call  at  108  and  divs.  on  any  dividend 
date.  Preferred  is  callable  at  108  and  divs.  Stocks  are 
exempt  from  personal  property  taxes  when  held  by  resi- 
dents of  Illinois. 

BlvldenASd — Pfd.:  8%  per  annum,  Jan.,  A  pi.,  July  and 
Oct.  1,  fully  paid  to  date.     Common  not  published. 

Pnnded  Debt. 
(The  Company  does  not  pay  Federal  normal  Income  Tax.) 

$1,575,000  1st  Mtg:e.  serial  6s,  dated  1908.  Interest. 
Jan.  and  July  1.  Due  Jan.  1,  as  follows:  1919,  $45,000; 
1920-36,  $90,000  annually  but  subject  to  call  at  105  and 
int.,  from  Jan.  1,  1919,  to  1929,  and  at  par  and  int.  there- 
after.  Auth.,  $1,800,000,  of  which  $225,000  retired  to 
date.  Secured  by  lease,  buildlngr  and  equipment  and  any 
property  to  be  acquired. 

Eamixiggd — Not  reported. 

Officers. — Pres.,  Jas.  W.  Stevens;  V.  P.  and  Treas., 
Ernest  J.  Stevens;  Sec,  H.  R.  Moore. 

Directori. — Jas.  W.  Stevens,  Ernest  J.  Stevens,  Ray- 
mond W.  Stevens,  H.  R.  Moore,  Geo.  A.  Ogle,  Jos.  E. 
Otis,  Henry  W.  Price,  Oswald  J.  Arnold. 

Office,  at  Hotel  La  Salle,  Chicago. 

Stock  transferred  at  office  of  company. 

Annual  Meeting. — In  January,  at  Chicago. 

Bange  of  Preferred  Stock. — To  Oct.  1,  1918: 

Preferred 
Year  High  Low 

1918  115  116 

1917  110  110 

1916  115  110 

1916  115  110 

1914  115  110 

1913  105H  103 

1912  101  92 

1911                        93  90 

No  reported  sales  of  common  stock. 

The  1st  mtge.  6s,  due  1924,  sold  at  97%  to  100  in  1918. 


Incorporated  in  Illinois,  succeeding  the  Sherman 
House  Hotel  Company.  Owns  and  operates  Hotel 
Sherman,  Fort  Dearborn  Hotel  and  College  Inn  restau- 
rant, Chicago,  opened  Jan.  23,  1911.  The  Hotel  Sherman 
has  160  ft.  frontage  on  Randolph  St.  and  180  ft.  on  Clark 
St.;  the  College  Inn,  in  the  basement,  seats  1500  people. 
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• 
The  irround  has  been  leased  for  99  years  at  an  annual 
rental  of  $60,000  to  $69,000.  Building  and  equipment 
represent  an  investment  of  $3,000,000.  No.  of  rooms,  740. 
The  old  Sherman  House,  containingr  196  rooms,  sup- 
planted by  this  new  15-story  modern  fireproof  hotel,  was 
successfully  conducted  for  72  years.  Two  additional 
properties  are  owned  by- this  company,  but  are  not  in- 
cluded in  the  mortgage,  viz.:  the  leasehold  of  Fidelity 
Safety  Deposit  Vaults  and  No.  20  North  Clark  St. 

7ort  Dearborn  BoteL — This  building,  erected  by  Ed- 
ward A.  Renwick,  has  been  leased  for  99  years  to  Hotel 
Sherman  Company  at  an  annual  net  rental  of  $97,000, 
Sdward  A.  Renwick  paying  all  costs  of  the  building  ex- 
cept $100,000,  which  was  paid  by  Hotel  Sherman  Com- 
pany, as  a  cash  bonus  for  the  lease.  The  Fort  Dearborn 
Hotel  is  17  stories  in  height,  with  basement  and  sub- 
basement,  fronting  101  ft.  on  Van  Buren  St.  and  100  ft. 
on  South  La  Salle  St.,  Chicago,  and  contains  500  rooms, 
each  with  a  bath.     It  was  opened  March  23,  1914. 

Capitals— Auth.,  $2,000,000  7%  Cum.  Pfd.  and  $1,400,000 
Common.  Outstanding,  $1,673,700  Pfd.  and  $1,279,900 
Common.  The  Pfd.  stock  is  subject  to  call  at  110. 
Stocks  are  exempt  from  personal  property  taxes  when 
held  by  residents  of  Illinois. 

l>ivid€]ids^ — ^Pfd.:  7%  per  annum,  payable  April,  July 
and  Oct.  1  and  Dec.  20,  fully  paid  to  date;  on  Jan.  2,  1913, 
$193,000  of  Pfd.  was  issued  to  take  up  all  back  scrip  divs. 
on  Pfd.;  cash  dividends  have  since  been  paid  regularly. 
Common:    None  since  May  1,  1918. 

Funded  Debt. 

(The    Company   does   not   pay  Federal   normal   Income 

Tax.) 

$524,000  1st  Mtge.  6s  dated  Oct.  1,  1909.  Interest, 
Apl.  and  Oct.  1.  Due  $100,000  annually,  Oct.  1,  1918,  to 
Apl.  1.  1921,  inclusive,  and  $125,000  Oct.  1,  1922,  but 
subject  to  call  at  102^  and  int.  Originally  issued. 
$1,000,000,  of  which  $476,000  redeemed  to  date.  Secured 
by  first  lien  on  leasehold  (valued  at  $600,000),  on  build- 
ings ($2,500,000)  and  equipment  ($450,000). 

SaminM. — Not  reported. 

Total  Surplus,  Dec.  31,  1917,  $1,154,043;  1916,  $856,756; 
1915,  $523,261;  1914,  $373,599. 

Offlcem. — Pres.,  Jos.  Byfleld;  V.  P.,  F.  W.  Bering;  Sec. 
and  Treas.,  E.  L.  Byfleld;  Auditor,  W.  R.  Hogan. 

Director*. — Jos.  Byfleld,  F.  W.  Bering,  E.  L.  Byfleld, 
E.  V.  Byfleld,  E.  W.  Denahy. 

Office  at  Hotel  Sherman,  Chicago. 

Stock  transferred  at  Office  of  Company,  Chicago. 

Registrar — State  Bank  of  Chicago. 

Annual  Meeting — Last  Tuesday  in  January  at  Chicago. 

No.  of  Stockholders,  225. 


~^  We  prepare  from  time  to  time  liste  of  especially 
desirable  inveetmenU.     Ask  for  these  lists. 
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Year 

High 

Low 

1918 

70 

55 

1917 

60 

50 

1916 

51 

45 

1915 

50 

40 

1914 

45 

35 

1913 

40 

25 
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Bansre  of  Stoolui. — To  Oct.  1>  1918: 

Preferred 
High  Low 

98%  97% 

103  97 

102  97 

96  92H 

100  95% 

99  96 


KVPP  XOTOB  CAS  C0BP03RATZ0ir. 

Incorporated  in  Virginia,  Nov.  24,  1915,  to  acquire 
business  of  Hupp  Motor  Car  Co.,  Detroit,  and  American 
Gear  &  Mfg.  Co.,  Jackson,  Mich.,  as  well  as  Canadian 
business  and  plant  manufacturing  Hupmobiles.  The 
original  Hupp  Motor  Car  Co.  was  Incorporated  in  Michi- 
gan in  1908,  with  $11,000  capital  stock,  which  was  later 
increased  to  $1,000,000,  principally  through  stock  divi- 
dends. The  American  Gear  &  Mfg.  Co.  was  organized 
in  1910,  with  $20,000  capital;  it  is  now  one  of  the 
largest  automobile  axle  plants  in  U.  S.  The  present  cor- 
poration owns  and  operates  plants  at  Detroit  and  Jack- 
son, Mich.,  and  at  Windsor,  Ont.  The  Detroit  plant 
occupies  10  acres  with  a  capacity  of  15,000  cars  per 
annum.  Branch  offices  are  operated  in  New  York,  Bos- 
ton, Minneapolis,  Omaha  and  San  Francisco.  Selling 
agencies  of  the  "Hupmobile"  number  2,200.  The  com- 
pany has  invested  $50,000  in  the  capital  stock  of  the 
Detroit  Shell  Co.,  composed  of  automobile  manufacturers 
organized  to  purchase  and  equip  a  plant  for  the  produc- 
tion of  shells;  it  is  manufacturing  gauges  and  tools  to  be 
used  by  this  company  and  is  at  work  on  contracts  for 
the  Ordnance,  Signal  and  Navy  Departments. 

CapitaL — Authorized,  $1,500,000  7%  Cum.  Pfd.  and 
$6,500,000  Common.  Issued,  $1,309,000  Pfd.  ($100  par) 
and  $5,190,000  Common,  par  $10.  The  remaining  $1,310,- 
000  Common  is  reserved  for  conversion  of  Pfd,  at  hold- 
ers' option — one  share  of  Pfd.,  par  $100,  for  10  shares  of 
Common,  par  $10,  prior  to  Jan.  1,  1919;  Pfd.  is  callable 
thereafter  at  120  and  divs.  to  which  it  is  entitled  in 
liquidation.  Sinking  fund,  beginning  1919.  $100,000  an- 
nually from  net  profits,  but  not  exceeding  120%  of  par  of 
Pfd.  then  outstanding,  for  redemption  of  Pfd.  Consent 
of  75%  of  Pfd.  and  Common  stock  necessary  to  create  a 
lien  or  issue  additional  Pfd.  stock.  Each  share  of  Pfd. 
has  10  votes  and  each  share  of  Common  one  vote  at 
stockholders'  meetings.  No  dividends  shall  be  paid  on 
Common  stock  until  all  Pfd.  divs.  have  been  paid  and 
funds  set  apart  for  payment  of  Pfd.  divs.  for  current 
year  and  the  following  Jan.  1st  and  annual  purchase  and 
redemption  of  the  installment  of  Pfd.  stock. 

^  >   We  prepare  from  time  to  time  lists  of 
desirable  inyestments.     Ask  for  diese  lists. 
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OAearii<«<-Pres.,  B.  G.  Work:  Vlee  Pres.*  H.  B.  Ray- 
mond; 2nd  Vice  Pres.,  C.  B.  Raymond;  Vice  Pres/s,  E3.  C. 
Shaw,  W.  A.  Means,  H.  K.  Raymond,  A.  B.  Jones,  W.  C. 
Oeer,  W.  O.  Rutherford;  Sec,  P.  C.  Van  Cleef;  Treas., 
li.  D.  Bifown;  Asst.  Treas.,  J.  C,  Lawrence;  Mgrr.  I'ire 
Sales,  Hi  O.  Miller;  Mgrr.  Mechanical  Goods  Sales,  W.  H. 
Yule;  Gompt.i  H.  Hough;  Gren.  Counsel,  Chas.  Neave. 

Dfreetorir^ — F  C.  Van  Cleef,  P.  H.  Mason,  W.  A.  Means, 
A.  H.  Noah,  C.  B.  Raymond,  H.  K.  Raymond,  E.  C.  Shaw, 
A.  H.  Marks,  W.  O.  Rutherford,  A.  B.  Jones,  W.  C.  Geer,* 
H.  Hough,  F.  C.  Van  Cleef,  Waddill  Catchings,  H.  B. 
Raymond,  C.  C.  Goodrich,  D.  M.  Goodrich,  B.  G.  Work, 
L«.  D.  Brown. 

General  Offices,  Akron,  Ohio. 

Transfer  Agents:  First  Trust  &  Savings  Bank,  Chi- 
cago; Bankers  Trust  Company,  New  York. 

Registrars:  Continental  &  Commercial  Trust  &  SaVf 
ings  Bank,  Chicago;  Columbia  Trust  Company,  New 
York. 

Annual  Meeting,  Second  Wednesday  in  March  at  New 
York. 
•    No.  of  Stockholders:  Preferred,  2,202;  Common,  8,816. 

Bftng»  of  Stock. — To  Oct.  1,  1918: 

Common  Preferred 

Year  High  Low  High  Low 

1918  50U  38  lOOH  96 

1917  61^  32%  112  91% 

1916  80  57%  116%  110 

1915  80%  24%  114%  95 

1914  28%  .    19%  97  79% 

1913  68  14  105%  73% 

1912  86%  60%  109%  104 


GOOSYEAS  TIBB  ft  BOBBEB  CO. 

Incorporated  In  Ohio  in  1898.  Manufactures  tires  for 
automobiles,  for  motorcycles,  bicycles  and  aeroplane 
wheels;  solid  and  cushion  tires  for  motor  cars  and 
trucks,  etc.;  tire  accessories,  rubber  hose,  rubber  belting, 
rubber  packing,  rubber  soles  for  shoes,  rubber  horse 
pads,  rubber  tiling,  rubber  bands  and  other  rubber 
specialties,  including  "Neolin,"  a  new  substance  for  soles 
of  shoes.  Also  produces  spherical,  military  kite  and 
dirigible  types  of  balloons,  balloon  fabrics  and  accessor- 
ies, gas  masks,  etc.  The  company  controls  patents  for 
manufacturing  auto  tires  by  machinery,  enabling  the 
manufacture  of  50  tires  per  day  per  man.  The  tire  ma- 
chines are  manufactured  at  the  company's  plant.  Pro- 
duces about  20%  of  all  automobile  tires  used  in  U.  S. 
Plant,  at  Akron,  Ohio,  covers  46  acres  and  consists  of  14 
buildings,   including  office  building  and  power  station. 
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uct  is  manufactured  in  twenty,  different  styles  and  sizes, 
and  has  established  a  substantial  business  in  every  im- 
portant city  in  the  United  States.  Branch  offices:  New 
York,  Boston,  Toronto,  Los  Angeles,  San  Francisco  and 
Seattle.  A  large  part  of  the  company's  products  is  sold 
direct  to  the  large  electrical  companies.  The  plant  is 
located  at  23rd  Street  and  54th  Avenue  (Cicero),  just 
outside  the  city  limits  of  Chicago,  and  has  250  feet 
frontage  by  636  feet.  Present  buildings  occupy  less  than 
two-thirds  of  the  5%  acres  owned  by  the  company.  The 
property  is  connected  by  private  switch  with  the  Belt 
Line  and  the  B.  &  O.  Chicago  Terminal  R.  R. 

Capitals — ^Authorized,  $500,000  1%  Cumulative  Pfd.  and 
$1,500,000  Common.  Outstanding,  $500,000  Preferred  and 
$1,112,200  Common.  The  stocks  are  exempt  from  per- 
sonal property  taxes  when  held  by  residents  of  Illinois. 

The  Preferred  is  redeemable  at  110  and  divs.  Annual 
Cumulative  Sinking  Fund,  beginning  Jan.  1,  1920,  3  9r 
of  the  largest  amount  of  Preferred  Stock  outstanding 
to  retire  Pfd.;  an  additional  annual  sinking  fund,  begin- 
ning Jan.  1,  1918.  of  15%  of  net  earnings  applicable  to 
Common  stock  is  also  provided  for  retirement  and 
cancellation  of  Pfd.  No  additional  mortgage  or  other 
lien  can  be  created  without  consent  of  75%  of  Preferred 
Stock,  and  so  long  as  any  Pfd.  remains  outstanding,  net 
quick  assets  shall  not  be  less  than  $500,000. 

Bividendfri — Pfd.:  7%  per  annum,  payable  Jan.,  ApL, 
July  and  Oct.  1,  fully  paid  to  date;  initial  payment  made 
Apl.  1,  1918.  Common:  Regular  rate,  6%  per  annum, 
payable  within  10  days  after  the  15th  of  Jan.,  ApL,  July 
and  Oct.  This  rate  has  been  paid  for  a  number  of  years, 
with  %  of  1%  extra  cash  dividend  Feb.  28.  1917,  and 
$455,000  stock  dividend  paid  Jan.  1,  1917. 

Tunded  Debt. 

(The  Company  pays  the  Federal  normal  Income  Tax.) 

$225,000  1st  Mtge.  Serial  6s,  due  $25,000  annually. 
June  1,  1919  to  1927,  inclusive.  Redeemable  in  the 
reverse  of  their  numerical  order  on  any  interest  date 
at  102  and  accrued  int.  During  the  life  of  the  bonds 
the  company's  net  quick  assets  shall  be  maintained  at 
not  less  than  the  amount  of  bonds  outstanding  and  in 
no  event  at  less  than  $250,000. 

Comparative  Sales  and  Profits. — Calendar  Years: 

Year  Sales  Net  Profits 

1917 $1,646,992  $246,204 

1916 1,024,430  189,228 

1915 631,008  81,800 

1914 460,408  28,871 

1913 435,930  66,824 

1912 394,722  61,402 

Sales  for  6  months  to  June  30,  1918,  amounted  to  ap- 
proximately $1,000,000,  an  increase  of  30%  over  the  cor- 
responding period  of  1917. 
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I. — Calendar  Years: 

1917  1916 

Gross  Sales $1,682,977  $1,061,590 

Deduction  from  Sales 35,985  37,160 

Net  Sales 1,646,992  1,024,430 

Cost  of  Sales 982,224  618,501 

Gross  Profit   664,768  405,929 

Sellingr  Expenses    264,977  163,205 

Administration  Expense 81,038  45,631 

Total  Expense   346,015  208,836 

Net  Profit 318,753  197,093 

Additions  to  Income 3,880  7,488 

Gross  Income 322,633  204,581 

Deductions  from  Income 31,338  15,353 

Net   Income    291,295  189,228 

Federal  Taxes   45,091     

Net  Income $    246,204  $    189,228 

Balance  Sheet. — ^Dec.  31: 

Assets:                                                     1917  1916 

Plant.   Property,   etc $    538,498  $      98,792 

Goodwill,    Trade    Marks,     Patents, 

etc 1,101,907  1,021,862 

Cash  and  Liberty  Bonds 50,177  19,963 

Accounts  Receivable,  etc 366,511  232,812 

Inventories    495,629  199,677 

Prepaid  Expenses 13,961  4,842 

Investments    3,099  13,729 

Due  for  Preferred  Stock 450,000       

Total $3,019,782  $1,591,677 

Liabilities: 

Common  Stock $1,108,458  $    435,402 

Preferred    Stock    500,000       

Bonded   Debt    250.000        

Accounts  Payable 308,987  155,334 

Notes  Payable   175,000  20,000 

Taxes,  Etc.,  Accrued 72,130  4,162 

Surplus     605,207  976,779 

Total $3,019,782  $1,591,677 

Officer*.^ — President,  Neil  C.  Hurley;  1st  Vice  Pres,, 
Myer  Hurley;  2nd  Vice  Pres.,  Alva  J.  Fisher;  Sec.  and 
Treas.,  James  A.  McCoy. 

Dlreotorsd — Edward  N.  Hurley,  Neil  C.  Hurley,  Samuel 
M.  Felton,  Alva  J.  Fisher  and  John  Burnham. 

Operating:  Office  and  Plant,  22nd  St.  and  64th  Av., 
Cicero,  111. 

Chicagro  Office,  28  East  Jackson  Boulevard. 

Transfer  Agent,  Continental  &  Commercial  Trust  & 
Savines  Bank,  Chicagro. 

Registrar,  First  Trust  &  Savings  Bank,  Chicago. 
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Annual  Meeting,  Fourth  Thursday  in  May,  at  Chlcagro. 
No.  of  Stockholders,  293. 

BaxiflTB  of  Stock. — To  Oct.  1,  1918: 

Common  Preferred 

Year  High  Low  High  L,ow 

1918  80  75  90  87 

The  Preferred  Stock  was  publicly  offered  in  January, 
1918,  at  $100  per  share  and  accrued  dividend,  carrying 
with  it  15%  in  Common  Stock. 


1X00X013  BBZCS  CO. 

Incorporated  in  Illinois,  1900,  to  consolidate  a  large 
number  of  brick  manufacturing  plants  in  Illinois.  The 
company  owns  10  well-equipped  brick-making  yards,  in- 
cluding plant  at  Shermerville  (daily  capacity  300,000 
brick),  Labahn  Brick  Co.,  Wisconsin  Lime  &  Cement  Co., 
Harms  Brick  Co.,  Kemnitz  Brick  Co.,  Glenview  Brick 
Co.,  as  well  as  Curtis  Brick  Co.  All  yards  of  the  com- 
pany are  now  equipped  with  the  Penfleld  brick-setting 
machinery.  Daily  capacity  of  plants,  over  2,000,000 
brick. 

Capital. — ^Auth.,  $5,000,000,  of  which  $4,700,000  is  out- 
standing; balance  in  treasury.  The  stock  is  exempt  from 
personal  property  taxes  when  held  by  residents  of  Illi- 
nois.   No  bonded  debt. 

Dividends. — No  dividends  paid  since  July  15,  1918;  6% 
per  annum,  Jan.,  Apl.,  July  and  Oct.  15,  from  April  15, 
1916,  to  July  15,  1918;  6%  per  annum,  payable  Jan.  and 
July  15,  from  Jan.  15,  1914,  to  Jan.  15,  1916,  inclusive; 
1912,  2%;  1911,  4%;  1910,  7%%;  1909,  none;  1908,  2%; 
1907-06,  A%  yearly;  1905,  5%.  Extra  div.,  2%,  Dec.  20, 
1916. 

Earnings. — Calendar  Years: 

1917  1916  1915  1914  1913 

Net  Profits    $280,073     $674,543  $530,643  $517.19«  $593,607 

Dividends     282,000       376.000  2X2.000  279.000  242.000 

Reserves      289.723  233.611  232.045  332.055 

Surplus  for  Year 1.927*        8,820  15.032  6.151  19.552 

Total  Surplus    $387,617    $389,546  $380,725  $365,693  $359,512 

•Deficit 

Officers. — Pres.,  Wm.  Schlake;  V.  P.,  C.  B.  Obermeyer; 
Sec,  C.  Nettelhorst;  Treas.,  G.  F.  Perkins. 

Directors. — G.  C.  Prussing,  Wm.  Schlake,  E.  A. 
Thomas,  J.  E.  Lindquist,  S.  W.  Lamson,  C.  B.  Ober- 
meyer, Li.  G.  Stark,  John  McCarthy,  E.  S.  Monroe. 

Office,  Conway  Building,  Chicago. 

Stock  transferred  at  the  Company's  office,  Chicago. 

Registrar. — Continental  &  Commercial  Trust  &  Sav- 
ings  Bank,  Chicago. 
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Annual  Meeting. — First  Tuesday  in  February,  at  Chi- 
cago. 

No.  of  Stockholders,  about  550. 

Bangt*  of  Stockd — To  Oct  1,  1918: 


Year 

High 

Low 

Year 

High 

Low 

1918 

59% 

48 

1911 

70 

49% 

1917 

88% 

55 

1910 

91 

53 

1916 

100 

76% 

1909 

88% 

33 

1915 

85 

60 

1908 

42 

30 

1914 

70 

57% 

1907 

67 

34 

1913 

^^^ 

58 

1906 

71% 

'M 

1912 

73V^ 

56 

1905 

67 

Incorporated  in  Delaware  1917  to  take  over  an  Illi- 
nois corporation  of  the  same  name,  incorporated  in  1893. 
The  stockholders  of  the  Illinois  corporation  were  allowed 
to  receive  2%  shares  of  the  Delaware  corporation  for 
each  one  share  of  their  holdings.  The  capital  stock  was 
increased  from  $10,000,000  to  $30,000,000.  Of  this  latter 
amount  $5,000,000  was  retained  in  treasury.  Owns  and: 
operates  furnaces,  steel  works,  sheet,  plate  and  finish- 
ing mills,  harbor  and  docks  and  owns  considerable  real 
estate  at  Indiana  Harbor,  Ind.,  and  steel  plant  at  Chi- 
cago Heights.  Products  Include:  pig  Iron  billets,  sheet 
bars,  structural  shapes,  plates,  merchant  bars,  reinforc- 
ing bars,  bars  and  shapes  for  agricultural  implements, 
blue  annealed  sheets,  black  and  galvanized  sheets,  formed 
roofing  products,  railroad  tie  plates,  spikes,  track  bolts 
and  nuts,  rivets,  harrow  teeth  and  telephone  line  material 
— ^practically  all  made  of  open-hearth  basic  steel.  The 
company  has  leases  on  ore  mines  on  the  Messaba  and 
Cayuna  ranges  in  Minnesota.  Recent  additions  costing 
$15,000,000  have  been  made  to  plant,  making  its  total 
capacity  1,000,000  tons  of  steel  per  annum.  The  com- 
pany has  a  by-product  coking  plant,  with  daily  capacity 
of  1,500  tons  of  coke.  In  1917  the  Inland  Steel  Co.  pur- 
chased from  the  Indianola  Coal  Co.  2,000  acres  of  coal 
land  near  Dorseyville,  Pa^ 

Capital — Auth.,  $30,000,000;  issued.  $24,997,000.  Pres- 
ent stock  was  issued  in  1917  in  exchange  for  stock  of 
predecessor  company  on  basis  of  2%  shares  of  new  stock 
for  each  share  of  old. 

DiTidendf. — Regular  rate,  8%  per  annum,  Mch.,  June, 
Sept.  and  Dec.  1,  from  June  1,  1917,  to  date.  The  prede- 
cessor company  paid  dividends  as  follows:  5%  March, 
1917;  8%  per  annum  from  Sept.  1,  19  J  5,  to  Dec.  1,  1916, 
inclusive;  i%  per  annum,  Dec,  1914,  to  June  1,  1915;  7% 
per  annuni.  1911,  to  Sept.  1,  1914,  inclusive.  Extra  divi- 
dends: 25^  in  stock,  Sept.  1,  1914;  3%  in  Cash,  March  1 
each  year,  1911  to  1913,  inclusive. 
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rmided  Belvt. 

^The  Company  pays   the  Federal  Normal  Income   Tax 

of  2%.) 

$4,230,000  Inland  Steel  Co.  (111.)  Extension  and  Re- 
fundiniT  Mtge.  6s,  dated  July  1.  1912:  due  July  1,  1942. 
Interest,  Jan.  and  July  1.  Authorized,  $10,000,000;  is- 
sued, $4,500,000,  of  which  $40,000  have  been  canceled  by 
sinking  fund  to  date.  Of  the  unissued  bonds,  $1,500,000 
are  reserved  for  exchangre  for  a  like  amount  of  1st  Mtge. 
6s  (below)  and  balance  for  80%  of  cost  of  improvements 
and  additions.  Callable  at  103  and  int.  In  case  the  un- 
issued bonds  are  issued,  bearing  6%  per  annum,  they 
will  be  callable  at  the  same  price,  but  if  rate  is  less  than 
6%  redemption  price  will  be  105  and  interest.  Sinking 
fund:  On  the  first  $2,500,000  bonds  issued  (Series  A),  an 
annual  sinking  fund  of  4%  of  issued  bonds,  commences 
July  1,  1928;  on  bonds  issued  in  excess  of  the  $2,500,000 
Series  A  bonds,  the  annual  sinking  fund  of  4%  became 
operative  July  1,  1913;  amounts  so  received  to  retire 
these  bonds  at  not  to  exceed  103  and  int.  In  addition. 
the  company  agrees  to  pay  $150,000  annually,  commenc- 
ing July  1,  1913,  and  ending  1928,  either  in  cash,  in  first 
mortgage  bonds  (below)  or  in  bonds  of  this  issue; 
bonds  so  acquired  shall  be  canceled  and  cash  received 
shall  be  applied  to  redemption  of  bonds  of  this 
issue  at  not  to  exceed  103  and  int  The  mortgrage 
requires  net  quick  assets  during  life  of  these  bonds 
shall  equal  at  least  50%  of  outstanding  bonds  and  never 
less  than  $2,500,000. 

$1,500,000  Inland  Steel  Co.  (111.)  1st  Mtge.  6s,  dated 
April  1,  1908.  Interest,  Apl.  and  Oct.  1.  Due  $150,000 
annually,  Apl.  1,  1919  to  1928.  Authorized,  $3,000,000,  of 
which  $1,500,000  matured  and  paid  off  to  date.  Mortgage 
requires  net  quick  assets  in  excess  of  liabilities  other 
than  these  bonds,  to  be  at  least  $1,500,000  until  this  issue 
is  reduced  to  $1,500,000,  and  thereafter  never  less  than 
amount  of  outstanding  bonds. 

Eamixigf. — ^Present  and  Predecessor  Companies: 

^Yeats  Ended  Dec.  31 Years  Ended  June  SO 

1917  1916  10ir>  1915  1914 

Total    Earnings. $21,240,784    $12,585,452    $5,357,505    $3,171,051    $2,772,785 
Maintenance  ami 

Plant    .f 1,457.867         1.344.406  1.143.368  1,129,803  1.135.593 

Net   Earnings...  19.782,917      11.241.046  4.414.139  2,041,248  1.637,172 

Other     Income 124.431  78.885  40,310  40.484 

Total    Income...  19.782.917       11.365.477  4.493.024  2,081.658  1,677.650 

Interest    436.550           375.450  381.690  357,390  320.450 

DlTS.     (CashK..     1,999,820            799,908  599,886  440,491  557.914 
Depreciation 
and     Exhaus- 
tion             311.300            539,240  323.920  327.384  249.008 

Surplus  for  Year    8.535, 247*      9.650.879  3,187.528  956.293  550.284 

Total     Surplus..!  9.894.656     $16,359,409  $6,708,531  $4,225,812  $5.295.0SO 

•After  provteion  for  Federal  Taxes  of  $8,500,000. 

Earnings  for  1918,  based  on  operations  to  Oct.  1,  1918. 
are  expected    to  exceed  those  of  1917. 
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OffloerVd — ^Pres.,  A.  W.  Thompson;  V.  P.'s,  G.  H.  Jones 
and  P.  D.  Block;  V.  P.  and  Treas.,  L.  B.  Block;  V.  P., 
R.  J.  Beatty;  Sec,  E.  M.  Adams;  Asst.  Treas.  and  Pur- 
chasingr  Agrt.,  E.  J.  Block;  Aud.,  Wm.  D.  Truesdale. 

Directors. — L.  £3.  Block,  P.  D.  Block,  Ellas  Colbert, 
A.  W.  Thompson,  G.  H.  Jones,  H.  C.  Jones,  D.  P.  Thomp- 
son, Samuel  Deutsch,  E.  J.  Block,  R.  J.  Beatty,  E.  M. 
Adams. 

General  Offices,  First  National  Bank  Bldg.,  Chicago. 

Transfer  Agent,  First  Trust  and  Savings  Bank,  Chi- 
cago. 

Registrar,  Continental  &  Commercial  Trust  and  Sav- 
ings Bank,  Chicago. 

Annual  Meeting,  Last  Thursday  in  January  at  Chicago. 

No.  of  Stockholders,  276. 


Bange  of  Stock.- 

—To  Oct. 

1, 

1918: 

Year             High 

Low 

Year 

High 

Low 

1918                228 

147 

1914 

224% 

202% 

1917                 244 

145 

1913 

237 

190 

1916                450 

365 

1912 

224 

165 

1915                309 

159% 

1911 

171% 

163% 

The  Extension  &  Refunding  6s,  due  1942,  sold  at 

:  1009J 

to  104%  during  the  past  three  years. 

xvauBAircE  EzcKAirai:  Bui^Dzira  cobpobatiob. 

Incorporated  in  Illinois,  Sept,  1,  1915,  succeeding  the 
Insurance  Exchange  Building  Trust,  organized  under- 
trust  agreement  dated  Dec.  1,  1910.  Owing  to  a  pre- 
viously existing  law  in  Illinois  prohibiting  corporatit)ns 
from  owning  and  operating  buildings,  this  property  was 
operated  under  a  trust  agreement  until  in  1915  the  State 
Legislature  repealed  the  law  and  made  it  possible  to 
Incorporate  this  property.  The  company  owns  a  modern 
21-story  fireproof  building  known  as  the  Insurance  Ex- 
change Building,  extending  from  Fifth  Avenue  to  Sher- 
man St.  on  Jackson  Boulevard,  Chicago,  with  a  frontage 
of  approximately  200  ft.  on  each  street  and  a  total  area 
of  40,800  sq.  ft.  The  building  is  one  of  the  largest 
office  structures  in  the  city.  Title  to  property  is  guar- 
anteed by  Chicago  Title  &  Trust  Co.,  the  trustee  pnder 
the  trust  agreement.  The  property  is  valued  at  approxi- 
mately $7,500,000,  of  which  the  land  alone  is  appraised 
at  $2,800,000.  In  this  building  are  housed  a  very  large 
number  of  important  fire,  accident  and  liability  insurance 
companies  and  agencies  located  in  Chicago,  the  majority 
of  which  have  rental  leases  covering  a  period  of  30  years, 
divided  into  10-year  periods.  The  structure  was  com- 
pleted in  the  Spring  of  1912. 

Capital. — Auth.,  $2,000,000  each  of  1%  Cum.  Pfd.  and 
Common.      Outstanding,    $1,448,400    Pfd.    and    $2,000,000 
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desirable  investments.     Ask  for  these  lists. 


398 JOHN  BUBNHAM  &  CO, 

Common.  ^12.600  Pfd.  canceled  on  Dec.  31,  1916.  The 
stocks  are  exempt  from  personal  property  taxes  'wlien 
held  by  residents  of  Illinois. 

The  $561,600  unissued  Pfd.  may  be  issued  to  retire  a. 
like  amount' of   1st  Mtge.  bonds,  due  $75,000  annually 
from  Nov.  1,  1918.  to  Nov.  1,  1924,  inclusive.     The  pre- 
ferred   is    redeemable   at    110    and    divs.,    as    a    whole 
only  to  Nov.    1,    1925,   and   thereafter,   in   whole  or    in 
part.     A  sinking  and  reserve  fund  of  $100,000  must  be 
set  aside  before  any  divs.  can  be  paid  on  the  common 
stock.    To  this  fund  must  be  added  annually,  from  earn- 
ings, an  amount  equal  to  1%  of  outstanding  Pfd.  stock 
until  such  sinking  and  reserve  fund  shall  have  reached 
$250,000.     Consent  of  75%   of  Pfd.   is  necessary   to   In- 
crease authorized  Pfd.  or  to  create  mortgage  other  than 
existing    $3,775,000    1st    Mtge.    bonds,    or    in    excess    of 
$3,250,000  when  the  1st  Mtge.  bonds  mature.     No  divs. 
may  be  paid  on  the  common  stock:   1st — unless  net  earn- 
ings for  preceding  12  months  shall  have  been  not  less 
than  twice  the   Pfd.   div.   requirements;    2nd — ^until    all 
requirements  of  sinking  and  reserve  fund  are  complied 
with,  and  3rd — until  all  accrued  divs.  on  Pfd.  have  been 
paid  or  set  aside.     Should  default  occur  in  payment  of 
two  quarterly  divs.  on  Pfd.,  the  latter  has  sole  power  to 
elect  directors  until  such  default  is  made  good,  other- 
wise Pfd.  has  no  voting  rights. 

$14,652  was  available  on  Oct.  1,  1918,  for  retirement 
of  Preferred  Stock  at  a  price  not  to  exceed  110. 

DiTldendSd — Pfd.:  7%  per  annum,  Mch..  June,  Sept. 
and  Dec.  1,  fully  paid  to  date;  Initial  payment,  1%%, 
Dec.  1,  1915.  Common:  8%  per  annum,  Mch.,  June,  Sept. 
and  Dec.  15,  from  Sept.  15,  1916,  to  date;  6%  per  annum, 
Dec.  14,  1915,  to  June  15,  1916,  inclusive;  initial  dividend. 
1%%,  Dec.  14,  1915. 

Eandngv. 

Years  Ended  Dee.  31:       YeatB  Ended  April  Z9: 

1917  1916  1915  1914  1913 

Rental     $766,650  $741,326  $703,441     $684,649    $615,509 

Gruss   Earnings    817,633  785,256  739,442      721,664       648.613 

Operating     Expenses 252.744  219,880  200,883.     200^504       178.455 

Net  Earnings    564,888  565,376  538,560      521,160       474.158 

Int  on  Bank  Balances 1,050  1.320  1,288          1,202           1.88S 

Total   Income    565.938  566,696  539,847      522,361       472.046 

Taxes     114.254  101,932  91.932        95,170        76.311 

Int.    on   Bonds 191.875  195.625  258,255      260,787       259.67» 

Net    Income    259,809  269,138  189,661       166.405       136.656 

Divs.   on  Preferred 99.745  94.206        

Divs,  on  Common  Stock...  140.000  140.000        

Balance  for  Year $20,064  $34,932  $189,661    $166,405    $136,656 

Tunded  Debt. 

(The  Company  pays  the  Federal  normal  Income  Tax.) 

$3,775,000  Insurance  Exchange  Building  Trust  Ist 
Mtge.  5s,  due  $75,000  annually  from  Nov.  1,  1918.  to 
Nov.  1.  1924,  inclusive,  and  $3,250,000  on  Nov.  1,   1925. 

^  ^  We  prepare  from  time  to  time  lists  of  especially 
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Interest,  May  and  Nov.  1.  Authorized,  $4,000,000,  of 
which  $225,000  have  been  retired  and  canceled. 

Officer*. — ^Pres.,  Max  Pam;  V.  P.  and  Treas.,  Ernest 
R.   Graham;    Sec,  Harry  B.   Hurd. 

Bireotors. — Max  Pam  and  Ernest  R.  Graham. 

General  Office,  Insurance  Exchange  Bldgr.,  Chicago. 

Transfer  Agent — Central  Trust  Co.  of  Illinois,  Chi- 
cago. 

Registrar — First  Trust  &  Savings  Bank,  Chicago. 

Bange  of  Preferred  Stock. — To  Oct.  1,  1918: 

Year  High  Low 

1918  100  97 

1917  105%  98^ 

1916  10714  105% 

No  reported  sales  of  the  Common  stock. 


A  merger,  effective  September  19,  1918,  of  both  the  In- 
ternational Harvester  Co.  of  New  Jersey  and  of  the  Inter- 
national Harvester  Corporation.  These  two  reunited  com- 
panies were  segregated  in  January,  1913,  from  the  origi- 
nal International  Harvester  Co.  (organized  Aug.  12,  1902) 
as  a  result  of  suit  to  dissolve  the  company  filed  by  the 
Attorney  General  of  U.  S.  on  April  30,  1912,  alleging  the 
company  and  its  subsidiaries  violated  the  Sherman  Anti- 
trust law.  On  Aug.  12,  1914,  the  dissolution  of  the  Com- 
pany as  an  illegal  combination  was  ordered  by  two  of 
the  three  Circuit  Judges  who  heard  the  case  in  the  U.  S. 
District  Court.  While  appeal  was  pending  and  after  it 
had  been  twice  argued  in  the  Supreme  Court  a  compro- 
mise was  reached  early  in  July,  1918,  between  the  Inter- 
national Harvester  Co.  of  New  Jersey  and  the  Govern- 
ment that  certain  plants  and  harvesting  machinery  lines 
of  the  International  Harvester  Co.  of  N.  J.  be  disposed  of 
within  a  year  after  the  ending  of  the  war. 

In  1902  the  International  Harvester  Co.  was  author- 
ized to  manufacture,  sell  and  deal  in  harvesting  ma- 
chines and  agricultural  implements  of  all  kinds,  as  bind- 
ers, headers,  reapers,  mowers,  rakes,  grinders,  tractors, 
harrows,  auto-wagons,  etc.  The  properties  now  taken 
back  from  the  International  Harvester  Corporation  in- 
clude all  its  foreign  plants  and  business,  with  stock  of 
foreign  subsidiaries  and  also  a  number  of  plants  in  U.  S. 
manufacturing  motor  trucks,  wagons,  gas  and  kerosene 
engines,  tractors,  manure  spreaders,  cream  separators, 
tillage  implements,  etc.  The  Osborne  line  of  harvesting 
machines  was  sold  to  the  Emerson-Brantingham  Co.  of 
Rockford  as  of  October  1,  1918,  and  it  is  understood  two 
other  lines  of  harvesting  machines — the  Milwaukee  and 
Champion — are  also  to  be  disposed  of  by  the  new  com- 
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pany.  Throuerh  the  merger  two  ends  are  accomplished: 
Istf  settlement  of  Government  litigation:  2nd,  freedom 
to  prepare  for  post-war  trade. 

The  plants  of  the  consolidated  company  include  the 
following: 

McCormick  Works,  Chicago. 

Deering  Works,  Chicago. 

Keystone  Works,  Rock  Falls,  111. 

Champion  Works,   Springfield,  Ohio. 

Osborne  Works,  Auburn,  N.  Y. 

St.  Paul  Works,  St.  Paul,  Minn. 

Tractor  Works,  Chicago. 

Weber  Works,  Auburn  Park,  111. 

Akron  Works,  Akron,  Ohio. 

Milwaukee  Works,  Milwaukee,  Wis. 

Piano  Works,  West  Pullman,  111. 
The  company,  besides  manufacturing  and  dealing  in 
harvesting  machines  and  agricultural  implements  of  all 
kinds,  owns  blast  furnaces  and  steel  mills  at  South 
Chicago,  ore  mines,  lumber  lands,  timber  rights  and  coal 
properties  in  various  states.  Employees  number  approx- 
imately 40,000. 

Foreign  manufacturing  plants  and  selling  agencies 
are  located  in  Canada,  France,  Germany,  Sweden  and 
Russia.  The  Company  also  maintains  branch  houses  and 
distributing  points  in  England,  Australia,  Denmark,  Nor- 
way, Switzerland  and  New  Zealand,  at  Bucharest,  Rou- 
mania;  Budapest,  Hungary;  Buenos  Aires,  South  Amer- 
ica; Mexico  City;  Cape  Town,  South  Africa,  and  various 
other  agencies  in  different  countries.  The  company  also 
owns  stock  of  industrial  railroads  and  other  similar 
companies. 

Capitals — After  the  exchange  of  securities  has  been  ef- 
fected the  capitalization  will  be  as  follows:  Authorized 
and  issued,  $60,000,000  Cum.  Pfd.  and  $80,000,000  Com- 
mon. Neither  class  of  stock  can  be  increased  without 
consent  of  two-thirds  of  each  class. 

The  Preferred  stock  of  both  merged  companies  is  beins 
converted,  share  for  share,  into  the  new  Preferred.  The 
Common  is  being  exchanged  on  the  basis  of  1%  shares  of 
the  new  stock  for  each  share  of  International  Harvester 
Co.  of  New  Jersey  and  %  of  a  share  of  the  new  company 
for  each  share  of  the  International  Harvester  Corpora- 
tion. 

DiTldendg  on  the  Hew  Stock. — Preferred:  7%  per  an- 
num, payable  Mch.,  June,  Sept.  and  Dec.  1.  Common:  S% 
per  annum,  payable  hereafter  on  Jan.,  Apl.,  Jvly  and  Oct. 
15;  initial  dividend,  !•%%  Oct.  25.  1918. 

Dividends  on  the  Preferred  stock  of  the  former  com- 
panies were  paid  regularly  without  interruption.  Divi- 
dends on  the  Common  stock  of  the  International  Har- 
vester Corporation  were  paid  at  the  rate  of  6%  P©r  an- 
num, from  Apl.  15,  1913,  to  July  15,  1914,  but  dividends 
were  discontinued  thereafter  because  of  the  adverse 
business  and  financial  conditions  occasioned  by  the  Euro- 
pean war. 
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Dividends  on  the  Common  stock  of  the  International 
Harvester  Co.  of  New  Jersey  and  of  the  original  Inter- 
national Harvester  Co.  were  paid  as  follows:  1%% 
each  on  Apl.  15  and  July  15,  1918;  5%  per  annum  from 
Apl.  15,  1911,  to  Jan.  15,  1918;  4%  per  annum  from  Apl. 
15,  1910,  to  Jan.  15,  1911;  1906-04,  i%  per  annum,  paid 
Nov.  each  year;  3%  Nov.,  1903.  Extra  dividends:  2%  in 
cash,  Dec.  28,  1917;  Stock  Dividend  of  33%%  Feb.,  1910. 

ITotei. 

(The  Company  pays  the  Federal  Normal  Income  Tax.) 
$10,000,000  loan  maturing  in  1921.  This  is  the  only 
debt  the  new  company  has,  all  of  the  $20,000,000  5% 
notes  dated  Aug.  16,  1914,  having  been  retired  and  were 
paid  off,  the  last  $6,140,000  having  been  taken  up  Feb. 
15,  1918. 

Eamlngg  of  7onner  Companlei. — Calendar  Years: 

INTERNATIONAL.  HARVESTER  CO.  OP  NEW 
JERSEY: 

1917  1916                 1915  1914 

Income  from   Operations.. $19,311,983  $15,832,800  $14,186,633  $12,206,227 
Deductions : 

Interest   on   Loans 276.282  695,079        1,068.642  1,609.444 

Plant  Dqnreciation   1,513,626  1,479,214  1.158.200  1,156,5.2 

Losses    on    Becelvables...  500.000  615,000  810,000  778,000 

Special    Maintenance 530,996  418,369  628,596  484,335 

Ore    and    Timber    Extin- 
guishment       581.485  642.977  444,749  214.674 

Collection    Expenses 100,000  100,000  100,000  100.000 

Contingent   Reserve* 500,000  300,000  700,000         

Appropriation    for    Fire 

Insurance  Fund   300.000  300,000  200,000  200,000 

Appropriation  for  Pension 

Fund     750.000  400,000  900,000  200.000 

i  Appropriation   for   Profit- 

Sliaring     250.000  200,000  300,000         

Total   Deductions    5.302,389  5.150.640  5.610.187  4.742.991 

Net  Profit  for  Year 14,009.694  10.682,159  8,576,436  7,463,231 

Preferred  Divs.    (7%) 2,100.000  2.100.000  2,100,000  2,100.000 

Common     Divs 2.800,000  2,000,000  2,000.000  2,000.000 

Balance  for  Year 9.109,594  6.582.160-  4.476.438  3.363.231 

Surplus     $43,140,218  $34,030,624  $27,448,405  $22,972,029 

•European  war  losses,  etc. 

The  Income  from  operations  for  1917  comprises 
$9,561,562  on  sales  of  farm  implements,  motor  trucks, 
repairs  and  twine,  $9,750,421  on  steel  products,  etc.,  in- 
cludiniT  miscellaneous  earnings,  or  a  total  income  for 
1917  of  $19,311,983,  arrived  at  after  deducting:  all  taxes. 

INTERNATIONAL  HARVESTER  CORPORATION: 

1917  1916  1916  1914 

Income  from  Operations.. $11. 105. 227  $9,771,021  $  6,6<W,466  $7,329,826 

Deduct: 

Interest   on   Loans 697.539  800,000  878,042  1,224,041 

Plant  Depreciation 658,520  897,222  702,293  725,647 

Special    Maintenance 110,550  204.400  164,400 

Losses  on  ReceiTables..        663,065        2,726,150  902.690  853.143 
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1917  1916  1915  1914 

Collection  Bxpenses 100,000           100.000  100,000 

Appropriation    for   Profit- 
Sharing    Fund 100,000         

War  Iiosses   Charged  Off.  10,436.825         

Total     Deductions 12,455,949         4.633,923        2,888,325  3,067.231 

Net  Profit  for  Year 1,350,722*      5,137,098        3,720.141  4.262.595 

Preferred  Divs.    (7%) 2,100,000        2.100,000        2,100.000  2.100,000 

Common  Divs.    (2%%) 1.000.000 

Balance    for   Year 3.450J22*      3,037.098         1,620.141  1,162.595 

Total   Surplust $17,911,120     $20,011,119     $20,011,120  $20,011,120 

•Deficit 

tThe  book  surplus  was  not  changed  during  the  years  1914.  1915  and  1916. 
owing  to  the  war  losses.     In  1017  a  total  of  $13,941,168  was  charged  off. 

Officers. — Pres.,  Cyrus  H.  McCormick;  V.  P.*s,  Harold 
F.  McCormick,  Jas.  Deering  and  John  J.  Glessner:  Gen. 
Counsel,  Edgar  A.  Bancroft;  Sec.  and  Treas.,  Geo.  A. 
Ranney. 

Directors. — Chas.  Deering,  Jas.  Deering,  Geo.  W.  Per- 
kins, Thos.  W.  Lament.  John  J.  Glessner,  Harold  F. 
McCormick,  Wm.  J.  Loiiderback,  Cyrus  H.  McCormick, 
John  J.  Mitchell,  Edgar  A.  Bancroft,  John  A.  Chapman. 
Thos.  D.  Jones,  John  P.  Wilson,  Geo.  A.  Ranney,  Richard 
F.  Howe. 

General  Office,  Harvester  Building,  Chicago. 

Corporate  Office,  51  Newark  St.,  Hoboken,  N.  J. 

Transfer  Agents,  First  Trust  &  Savings  Bank,  Chi- 
cago; Guaranty  Trust  Company,  New  York. 

Registrars,  Merchants  Loan  &  Trust  Co.,  Chicago; 
New  York  Trust  Company,  New  York. 

Annual  Meeting,  Second  Thursday  in  May,  at  Hobo- 
ken, N.  J. 

No.  of  Stockholders,  9,750,  approximately. 

Bansre  of  Stock. — ^To  Oct.  1,  1918: 

(International  Harvester  Co.  of  New  Jersey) 

Common  Preferred 

Year  High  Low  High  Low 

1918  135%  111%  110%  105 

1917  123  100%  121  110 

1916  126%  108%  123%  114 

1915  114  90  120  110 

1914  113%  82  118%  113% 

1913  111%  96  116  111 

1912  126%  105%  121%  113% 

1911  129%  99  128%  113% 

1910  125%  83%  129  117 

1909  118%  62  128  109% 

1908  67%  52  110%  99 

The    International    Harvester    Corporation    Common 

stock  sold  from  50  in  1917  to  112  in  1914;  the  Preferred 

from  90%  in  1915  to  119  in  1914  (prior  to  the  outbreak  of 

the  war) 

The  new  International  Harvester  Co.  Common  stock 

sold  early  in  Oct.,  1918,  at  104%  to  109. 
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ZNTEBSTATE  ZSON  ft  STEZfi  CO. 

Incorporated  in  Illinois,  Jan.,  1905,  with  assets  of 
$250,000  and  began  business  by  the  purchase  of  a  plant 
at  East  Chicago,  Ind.  In  1916  this  company  acquired 
the  plants  and  properties  of  the  Grand  Crossing  Tack 
Co.,  at  118th  St.  and  Calumet  River,  South  Chicago,  and 
79th  St.  and  Stony  Island  Ave.  (Grand  Crossing)  in 
Chicago.  Besides  the  plants  at  Chicago  and  East  Chi- 
cago, the  company  has  works  at  Marion,  Ind.,  for  reroll- 
ing  from  steel  rails,  with  annual  capacity  of  48,000  tons. 

The  production  of  these  combined  properties,  including 
the  manufacture  and  sale  of  iron  and  steel  bars  and 
shapes,  wire  rods  and  nails  and  general  wire  products, 
now  aggregates  300,000  tons  per  annum. 

CapltaL — ^Authorized,  $3,000,000  7%  Cum.  Pfd.  and 
$4,000,000  common;  outstanding,  $866,600  Pfd.  and 
$4,000,000  common.  Both  stocks  are  exempt  from  per- 
sonal property  taxes  when  held  by  residents  of  Illinois. 

The  Pfd.  stock  is  callable  at  115  and  divs.  Annual 
sinking  fund,  5%  of  the  maximum  amount  of  Pfd.  at 
any  time  outstanding,  to  be  set  aside  each  year  from  net 
earnings  for  the  retirement  of  Pfd.  stock  at  not  exceed- 
ing 115  and  divs.  No  additional  preferred  stock  can  be 
issued  unless  (1)  total  assets  equal  twice  the  par  value 
of  outsta" amg  Pfd.  stock;  (2)  net  quick  assets  are  equal 
to  100  7"  of  outstanding  Pfd.  stock  and  (3)  earnings  ap- 
plicable to  preferred  are  three  times  the  annual  dividend 
on  preferred.  No  indebtedness  (except  the  bonds  de- 
scribed below)  maturing  later  than  one  year  shall  be 
created  without  the  consent  of  75%  of  the  Preferred 
stock  outstanding.  No  dividends  can  be  paid  on  com- 
mon that  will  reduce  the  Pfd.  requirements  mentioned 
above. 

DivldendBrf — Pfd.:  7%  per  annum,  Mch.,  June,  Sept. 
and  Dec.  1  since  issued;  initial  dividend  Mch.  1,  1917. 
Common:  None  reported. 

Pnnded  Debt. 

(The  Company  pays   the  Federal  Normal   Income   Tax 

of  2%.) 

$2,189,000  First  Serial  Sinking  Fund  6s;  dated  Dec.  1, 
1916,  due  $125,000  annually,  Dec.  1,  1918  to  1920,  inclu- 
sive, and  $750,000  Dec.  1,  1931.  Int.,  June  and  Dec.  1. 
Authorized,  $4,000,000;  issued,  $2,500,000,  of  which  $125,- 
000  matured  and  were  paid  off  Dec.  1,  1917,  and  $189,000 
are  in  treasury.  These  bonds  were  issued  to  provide 
part  of  purchase  price  of  Grand  Crossing  Tack  Co. 
Additional  bonds  maturing  not  later  than  1932,  are  issu- 
able only  to  extent  of  60%  of  extensions,  etc.,  but  only 
when  net  earnings  are  three  times  interest  charges. 
Callable  at  105  from  1917  to  1921,  104  from  1922  to  1927, 
103  from  1928  to  1930,  except  that  the  last  maturity  is 
callable  at  105  and  int.  A  first  lien  on  entire  property. 
No  cash  dividends  may  be  paid  on  Common  Stock  which 
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will  reduce  net  quick  assets  below  11,500,000,  and  none 
in  excess  of  7%  in  any  one  year  unless  an  amount  equal 
to  such  excess  be  applied  toward  retirement  of  bonds 
maturing  in  1931. 

EamingVd — Calendar  Years: 

1917  1916* 
Sales,  less  outgoing:  freight,   disct 

and  allowances    17,522,119 

Manufacturing  Cost   (including   all 

Operating  Bxpenses,  Maintenance, 

Taxes,  Interest  and  Depreciation)      5,531,396 

Net  Earnings 1,990,723 

Int.  on  Bonds,  Etc 

Balance  Applicable  to  Preferred. . . $1,050,687  

Dividends  on  Preferred 61,659  

Surplus  for  Year 989,028  

Total  Surplus  Dec.  31 $1,151,767  $    162.739 

♦Includes  earnings  of  Grand  Crossing  Tack  Co.,   ac- 
quired in  1916. 

Offlcem. — Pres.,  Silas  J.  Llewellyn;  V.  P.  and  Treas., 
Geo.  F.  Davie;  V.  P.,  Samuel  Hale;  Sec,  J.  E.  Russell. 

2>irectonb — Silas  J.  Llewellyn,  Geo.  F.  Davie,  Samuel 
Hale,  Paul  Llewellyn,  John  W.  Hubbard,  Chas.  Counsel- 
man,  Robt.  C.  Shaffner. 

Main  Office,  First  National  Bank  Bldg.,  Chicago. 

Transfer  Agent.  Merchants'  Loan  &  Trust  Co..  Chicago. 

Registrar,  Continental  &  Commercial  Trust  &  Savings 
Bank,  Chicago. 

Annual  Meeting,  Last  Wednesday  in  January,  at  Chi- 
cago. 

Baxifire  of  Preferred  Stock. — To  Oct.  1,  1918: 

Year  High  Low 

1918  98  92 

1917  10214  SS 

The  Common  Stock  was  quoted  67  bid,  75  asked  in 
Sept.,  1918.    The  6%  bonds  were  sold  at  par  in  Jan.,  1917. 


XBOHTOH  80X.VAY  COKE   CO. 

Incorporated  in  Ohio  Jan.    30,   1917,   to  manufacture 
coke  and  recover  by-products.     Plant  now  under  con- 
struction at  Ironton,  Ohio,  will  have  a  daily  capacity  of 
900  tons  and  an  annual  production  of  324,000   tons  of 
coke 

Capital  Stock. — ^Auth.  and  outstanding,  |2,000,000.  51% 
of  the  stock  is  owned  by  the  Kentucky  Solvay  Coke  Co.; 
$300,000  is  owned  by  interests  at  Ironton,  Ohio,  and  the 
balance  by  stockholders  of  Kentucky  Solvay  Coke  Co. 
and  Semet-Solvay  Co.  On  Dec.  15.  1917.  an  assignable 
subscription  warrant  was  issued  to  each  stockholder  for 
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25%  of  his  holdings  at  par,  every  holder  being  entitled 
to  subscribe  for  one  share  or  more  of  the  stock.  The 
sto«k  was  thus  increased  from  $1,600,000  to  $2,000,000. 
On  Oct.  1,  1918,  $565,300  1st  mortgage  6s  were  outstand- 
ing. 

Olllceni. — ^Pres.,  J.  G.  Hazard;  Vice  Pres.,  E.  C.  With- 
erby  and  P.  K.  Malin;  Treas.,  M.  D.  Whitford;  Sec.  and 
Gen.  Mgr.,  R.  B.  Parker. 

DSrectoni. — J.  G.  Hazard,  E.  C.  Witherby,  R.  B.  Parker, 
F.  R.  Rhodes,  T.  E.  Pierce,  P.  K.  Malin,  Oscar  Richey, 
John  Russell,  S.  G.  Gilfillan,  E.  O.  Marting,  R.  O.  Heyser. 

Stock  transferred  at  General  Office,  Syracuse,  N.  Y. 

Annual  Meeting.  Thursday  after  third  Wednesday  in 
April.    Number  of  stockholders,  516. 

Banffe  of  Stock.. — To  Oct.  1,  1918: 

Year  High  Low 

1918  110         100 

1917  115         110 


KEZJLOOa  SWZTCKBOABD   ft  SlJPPXiY  CO^ 

Incorporated  in  Illinois  in  1897.  Manufactures  tele- 
phones, telephone  switchboards,  electrical  and  telephone 
apparatus  and  supplies;  magneto  systems,  insulated 
wires,  switchboard  cables,  flexible  cords,  miniature  in- 
candescent lamps,  etc.  Main  offices  and  warehouses  at 
Chicago.  Branches  at  Kansas  City  and  San  Francisco. 
Woodworking  and  cabinet  shops  at  Cassopolis,  Mich. 
The  company  is  also  engaged  in  the  manufacture  of 
certain  automobile  attachments.  The  Government  is 
taking  a  large  quantity  of  the  company's  output  of  tele- 
phones and  switchboards. 

Capital. — ^Authorized,  $4,000,000;  issued,  $4,000,000.  all 
in  one  class.  Stock  is  exempt  from  personal  property 
taxes  when  held  by  residents  of  Illinois.  No  bonded 
debt. 

Bividends. — ^Recent  regular  cash  dividends:  8%  per 
annum,  Jan.,  ApL,  July  and  Oct.  31,  from  April  29,  1916, 
to  date;  12%  per  annum,  from  1910  to  Jan.,  1916,  inclu- 
sive; 1909,  52%;  1908-07,  none;  1906,  50%.  Extra  divi- 
dends: 2%  in  cash,  Jan.  31,  1918,  and  stock  dividends  as 
follows:  Jan.  27,  1917,  33%%;  March  21,  1916,  50%; 
Dec,  1915,  18.62%;  1914,  25%;  1913,  25%;  1910,  100%. 

Eamlng's^ — Complete  statement  not  reported.  The 
balance  sheet  (below)  indicates  net  earnings  for  1917  of 
$588,201.  Sales  for  the  calendar  year  1917,  $5,254,000; 
1916,  $4,124,000. 

Shipments  for  6  months  ended  June  30,  1918,  exceeded 
those  of  the  first  half  of  1917  by  5%%. 

M  >  We  prepare  from  time  to  time  lists  of  especially 
desirable  investmeBts.     Ask  for  these  lists. 
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Balance  Slieet.- 

—Dec.  31 

• 

Assets: 

1917 

1916 

1915 

1914 

19^ 

Real  EstaU,  Plant, 

©l-C        •••'^•••••••^ 

.    685.079 

$    530,419 

$    536.010 

$    417.436 

$    440.780 

Patents  and  GTood- 

WUx      ••••••••••• 

890,103 

900.000 

1,000,000 

Inventories    

2,913.629 

2,222,503 

1,602,150 

1.584,37i 

1.453.629 

Accounts    and 

Notes  Receivable 

and    Investments 

1.284,204 

1,436,984 

1.313,663 

1.195.475 

1,138,309 

Cash  on  Hand 

34,348 

68,242 

72.396 

17.429 

71,314 

Prepaid    Insurance 

4,935 

5.409 

7,607 

8,888 

2.111 

Total     $5,812,298 

$5,163,557 

$4,531,827 

$3,223,599 

$3,106,144 

LiabUfties: 

Capital     Stock ....  $4, 000. 000 

$3,000,000 

$2,000,000 

$1,675,500 

$1,340,000 

Waeres    and   Taxes 

Accrued    

157.111* 

52.803 

35,663 

24.100 

.      34,041 

Trade  and  Miscel- 

laneous Accounts 

not    due 

271,521 

120.289 

75.728 

35.162 

57,226 

Special  Reserves 

and  Reserves  for 

Doubtful    Accta . 

725.000 

600.000 

266,696 

367,387 

292,303 

Surplus 

658.666 

1.390.465 

2,153.740 

1,121,450 

1.382.573 

Total     $5,812,298     $5,163,557     $4,531,827     $3,223,599    $3,106,144 

•Includes  provision  for  Federal  Taxes. 

Officers. — Pres.  and  Gen.  Mgr.,  J.  B.  Edwards;  Vice 
Pres.,  J.  G.  Kellogg  and  Leroy  D.  Kellogg;  Sec.  and 
Treas.,  Seymour  Guthrie. 

Directors. — Leroy  D.  Kellogg,  J.  B.  Edwards,  J.  E. 
MacMurray.  A.  H.  Meads,  J.  G.  Kellogg,  W.  L.  DeWolf. 

General  Office,  1066  West  Adams  St.,  Chicago. 

Stock  transferred  and  registered  at  Company's  office, 
Chicat^o 

Annual  Meeting,  Third  Tuesday  in  January  at  Chi- 
cago. 

No.  of   Stockholders,   250. 

Range  of  Stock. — To  Oct.  1,  1918: 


Year 

High 

Low 

Year 

High 

XjOW 

1918 

200 

157% 

1913 

372 

250 

1917 

361 

145 

1912 

250 

195 

1916 

380 

215 

1911 

198 

170 

1915 

389% 

292% 

1910 

225 

156 

1914 

370 
KEJJmY 

302% 

I    1909 

350 

• 

Tzas  CO. 

286 

-sPBXvai 

nsXiD 

Incorporated  in  New  Jersey  in  1899,  as  Consolidated 
Rubber  Tire  Co.,  its  name  being  changed  to  present  title 
Jan.  2,  1914.  Engaged  in  manufacture  and  sale  of  auto- 
mobile, motor  truck  and  carriage  tires,  automobile  cas- 

^  >  We  prepare  from  time  to  time  lists  of  especially 
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ings,  etc.  Factories  are  located  at  Akron  and  Wooster, 
Ohio,  and  Buffalo,  N.  Y.  The  Akron  plant  covers  6% 
acres  and  comprises  20  buildings;  the  Wooster  plant 
covers  2  acres,  and  a  new  plant  at  Cumberland,  Md., 
started  in  1917,  covers  80  acres.  Owns  stock  of  New 
York  company  of  the  same  name,  which  sells  products 
in  New  York,  Massachusetts,  Texas  and  California. 

Capital. — Authorized,  $3,990,300  6%  Cum.  1st  Pfd., 
and  $5,029,900  Common.  Outstanding,  $3,407,100  1st 
Pfd.  and  $4,907,200  Common.  Par  of  Common,  $25  (re- 
duced from  $100  on  Feb.  2,  1916,  four  new  shares  being 
given  for  one  old  share).  All  of  the  2nd  Pfd.  has  been 
converted   into   Common   stock. 

The  1st  Preferred  Is  callable  at  110  and  divs.  after 
July  1,  1917;  it  cannot  be  increased  and  no  other  stock 
can  be  created  in  priority  thereto.  Consent  of  75%  of 
1st  Pfd.  is  necessary  to  create  any  mortgage.  Operative 
from  and  after  July  1,  1917,  the  company  is  required  to 
pay  into  a  sinking  fund  annually,  beginning  July  1, 
1916,  an  amount  equal  to  2%  of  the  highest  amount  of 
1st  Pfd.  at  any  time  issued,  to  retire  1st  Pfd.  at  not  to 
exceed  110  and  divs.  The  2nd  Pfd.,  all  of  which  was 
issued,  has  all  been  converted  into  common  stock.  Hold- 
ers of  the  1st  Pfd.  have  four  votes  each  per  share  and 
common  stock  one  vote  per.  share.  The  company  has  no 
bonded  debt. 

Dividends. — 1st  Pfd.:  6%  per  annum,  Jan.,  April,  July 
and  Oct.  1,  from  April  2,  1914,  to  date;  the  accumulated 
divs.  on  this  stock,  amounting  to  78%%,  were  paid  off 
June  15,  1914,  by  issuance  of  $902,358  2nd  Pfd.,  all  of 
which  has  since  been  retired,  through  conversion  into 
Common  stock.  Common:  16%  ($4  per  share)  per  an- 
num, Feb.,  May,  Aug.  and  Nov.  1,  from  May  1,  1916,  to 
date;  Feb.  1,  1916,  and  Nov.  1,  1915,  3%  each;  6%  per 
annum,  Feb.  2,  1915,  to  Aug.  1,  1915,  inclusive. 

Eamings. — Years  Ended  December  31: 

1917  1916  1915  1914 

Gross    profit    $4,323,955  $3,464,459  $2,880,080  $2,203,761 

Operating,  seUlng,  general  ex- 

pens6     1,720.335  1.404.388  1,195.874  1,014.016 

Net  operating  income 2.603,620      2,060.071       1.684.206      1,189.746 

Other  income   45,294  57.243  22.538  25,398 


Net  Income  for  year 2.648.914      2.117,314      1,706,744      1.215,144 

Interest   on  debentures,    etc 21.600  21.600  21.600 


Balance  available  for  divideads  2,648,914 

First  Pfd.  dividends  paid 213,078 

Sinking  fund  of  2%  on  First 
Preferred   Stock    75.164 

2.095.714 
215.598 

75.164 

334 

735.316 

1.069.302 

1.685.144 
225.492 

75.164 

46.490 

265.578 

1.072.420 

1.193.544 
16i>.059 

75,164 

SeoNid  Pfd.  dividends  paid 

Oommon  dividends  paid 785,152 

Surplus  for  year 1.575.520 

47,628 
60.000 

841.693 
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1917  1916              1915  1914 

Previous  mirplus   3.456.740  2.126.739      1.134.639  1.449.800 

Dividend  on  traasury  stock 1.302             1.302       

Profit    on    purchasei   of    First      , 

Preferred   Stock -. 2.779           11.718         

Preferred    stock    retired    and 

cancelled    150.828 

Amount    received    in    patent 

litisation    218.022         

Adjustments    835,385*       788 

Total    surplus 5.867.645  3.568.471      2.220.078  2.292.281 

Deduct: 

Interest  on  bonds,  etc... 228.040 

Miscallaneous    40.077         22.665  27,244 

Accumulated   dividend   on   1st 

Pfd.    (78%%) 902,358 

Reserve  for  bonus  distribution     121,934  111.731           70.674         


Total    debits 162.011  111.731  93,339      1.157.641 

Surplus  Dec.  31 $5,705,634    (3.456.740    $2,126,739    $1,134,639 

*Bond  and  preferred  sinklnK  funds  returned  to  profit  and  loss,  securities 
for  which  reserved  having  been  retired.  $245,727;-  addition.  Cumberland 
Plant.  $589,659. 

Note: — "So  provision  has  been  made  in  above  income  account  fpr  federal 
Income  and  excess  profits  taxes  for  1917.  which  are  estimated  at  $429,570. 

Net  Incoirfe  for  6  months  to  June  30,  1918,  exceeded  the 
profits  for  the  entire  year  1917. 

Officers. — Pres.,  Van  H.  Cartmell;  Vice  President,  Ste- 
phen Peabody;  Sec,  F.  A.  Seaman;  Treas.,  H.  B.  Dela- 
pierre. 

Directors. — ^Van  H.  Cartmell,  Gustavus  Maas,  Stephen 
Peabody,  A.  M.  Poole,  A.  L.  Scheuer,  J.  Oppenheim, 
F.  A.  Seaman,  Otis  R.  Cook. 

General  Office,  200  West  57th  Street,  New  York. 

Transfer  Agent,  Equitable  Trust  Co..  New  York,  and 
Registrar  &  Transfer  Co.,  Jersey  City,  N,  J. 

Registrar. — Hanover  National  Bank,   New  York. 

Annual  Meeting,  Second  Tuesday  in  March,  at  Jersey 
City   N.  J. 

Baxifire  of  Stocks. — To  Oct.  1.  1918: 

Common — Par  $25  First  Preferred 


Year 

High 

Low 

High 

Low 

1918 

51% 

41 

85 

76 

1917 

64% 

36% 

93 

75 

1916 

8514 

56 

101 

95 

1915 

78% 

72% 

98% 

76 

1914 

309* 

69* 

•   • 

•  ■ 

1914 

71* 

89* 

145 

72 

1913 

42* 

40* 
♦Par  $100. 

•  • 

•  • 

Kjasmjcicr  soxiVay  coke  go. 

Incorporated  in  Kentucky  May  16,  1912,  to  manufac- 
ture "Solvay  Coke"  and  by-products.  Plant,  located  at 
Ashland,  Ky.,  has  annual  capacity  of  730,000  tons  of  coal 
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and  600,000  tons  o<  coke.    Controlled  by  the  Semet-Solvay 

Co.  of  Syracuse,  N.  Y.,  through  owneiship  of  51%  of  its 
stock.  The  Semet-Solvay  Co.  is  under  contract  to  oper- 
ate the  plant  for  20  years  from  July,  1913.  This  com- 
pany owns  51%  of  the  stock  of  Iron  ton  Solvay  Co.  and 
the  entire  capital  of  Edgewater  Coal  Co. ;  the  latter  owns 
4,500  acres  of  coal  lands  in  Kentucky  and  leases  about 
4,000  additional  acres,  the  combined  acreage  having 
about  50,000,000   tons  of  recoverable  coal. 

C«pltal« — Authorized.  $200,000  7%  Cum.  Pfd.  and 
$5,000,000  Common;  outstanding,  $2,608,136  Common.  Au- 
thorized Common  stock  was  increased  from  $1,500,000 
In  Nov..  1916,  and  to  $5,000,000  in  Nov.,  1917.  Stock- 
holders of  record  Jan.  31,  1918,  received  the  right  to 
subscribe  to  Common  stock  at  par  for  2%  of  their  holt'- 
ings.  Pfd.  stock  when  issued  will  be  redeemable  at  105 
and  dlvs. 

XMvldeiUls. — Regular  rate,  8%  per  annum,  Feb.,  May, 
Aug.  and  Nov.  10,  from  May  10,  1917,  to  date.  Total 
dividends  have  been  paid  as  follows:  1918  (to  Aug.  10), 
12%,  including  6%  in  extras;  1917,  8%  regular  and 
20%%  in  extras;  1916,  8%  Feb.  15,  and  4%  each,  May  10, 
Aug.  10  and  Nov.  10;  4%  Nov.  20,  1915. 

Fimded  Debt. 

$800,000  6%  Notes;  dated  March  1,  1918;  due  Mch.  1, 
1920.  Int.,  March  and  Sept.  1.  Issued  to  complete  plant 
of  Ironton  Solvay  Coke  Co.  and  improvements  at  the 
Ashland  coke  plant  and  mines  of  the  Edgewater  Coal 
Co.  Callable  at  par  and  int.  The  $200,000  1st  mortgage 
6s,  due  $50,000  annually  to  July  1,  1920,  were  called  for 
redemption  at  103  and  int.  July  1,  1917. 

Samiii£rs« — Calendar  Tear  1917: 

Net  Earnings  after  depreciation $    910,613 

Reserve  for  Income  and  Excess  Profits  Taxes. .      385,000 

Net  Profit  available  for  Interest  on  Notes 525,613 

Total  Surplus  Dec.  31,  1917 $1,057,980 

OfllcerSri — Pres.,  P.  K.  Malin;  Vice  Pres.,  E.  C.  Wlth- 
erby;  Sec.  and  Treas.,  J.  G.  Hazard;  Asst.  Treas.,  M«  D. 
Whitford,  H.  H.  Fisher;  Gen.  Mgr.,  R.  B.  Parker. 

IMrectonu — H.  H.  S.  Handy,  E.  L.  Pierce,  E.  C.  With- 
erby,  R.  B.  Parker,  J.  Q.  Hazard,  W.  G.  Eaton,  P.  K. 
Malin,  John  Russell,  W.  B.  Seaton. 

General  Oflice,  Syracuse,  N.  Y. 

Stock  transferred  at  company's  general  office,  Syra- 
cuse. 

Annual  Meeting,  Third  Wednesday  in  April  at  Ashland, 
Ky. 

Banffe  of  Stock. — To  Oct.  1,  1918: 

Year  High  Low 

1918  225  185 

»)»  >  We  prepare  from  time  to  time  lists  of  especially 
desirable  investments.     Ask  for  these  lists. 
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£EE  BVBBEB  ft  TZBfi  COBPO&JcTXON. 

Incorporated  in  New  York,  Dec.  14,  1915,  with  per- 
petual charter,  to  manufacture,  sell  and  generally  deal 
in  tires  for  automobiles  and  other  vehicles,  and  all  other 
classes  of  rubber  and  rubber  goods  and  all  wares  and 
merchandise  in  which  rubber  is  a  component  part,  as 
well  as  automobile  sundries  of  every  description.  Owns 
entire  capital  stock  of  Lee  Tire  &  Rubber  Co.,  and  a 
selling  company  of  the  same  name,  incorporated  in  Nevir 
York.  Aug.  4,  1914.  The  Lee  Tire  &  Rubber  Co.  was 
incorporated  in  Pennsylvania  in  1911,  succeeding  J. 
EUwood  Lee  Co.;  business  established  in  1883.  The 
company  manufactures  Lee  puncture-proof  pneumatic 
tires,  Lee  Cord  Tires,  regular  tires  and  rubber  sundries. 
Factories  and  laboratories  at  Spring  Mill,  Conshohocken, 
Pa.,  with  daily  capacity  of  2,000  tires  per  day.  Branch 
sales  offices  include:  Chicago,  New  York,  Boston,  St. 
Louis,  Atlanta,  Buffalo,  Louisville,  Indianapolis,  Mil- 
waukee and  Providence. 

CapltaL — Auth.,  150,000  shares  of  no  par  value;  out> 
standing,  100,000  shares.  The  outstanding  shares  were 
Issued  in  exchange  for  $1,000,000  Common  and  $483,200 
Pfd.  stock  and  $400,000  1st  Mtge.  6s  of  Lee  Tire  &  Rub- 
ber Co.  and  $100,000  in  cash.    No  bonded  debt. 

DlvideiLd8« — No  dividends  from  Dec,  1916,  to  date. 
Regular  rate,  $2  per  share  per  annum,  paid  50c  per  share, 
quarterly  from  June  1,  1916,  to  Dec,  1916.  Extra  DIts., 
June,  Sept.  and  Dec.  1«  1916,  26c  per  share  each. 

Haxidngu^ — Calendar  Years: 

1917  1916 

Net  Sales    $4,073,895     $3,587,761 

Cost     of     goods     sold,      including 

freight,     selling,     administrative 

and  general  expenses 4,015,308       3,340,860 

Gross  operating  profit 58,587  246,901 

Income  from  rentals,  etc. 3,102  4,162 

Total 61,689  251,063 

Deduct: 

Reserve  for  income  tax 1,400  9,982 

Interest  and  discount — net 37,700  3,743 

Total 39,100  13.726 

Net  profit  for  year 22,589  237,337 

Dividends    paid 225,000 

Surplus  for  year 22,589  12,337 

Total  surplus  Dec.  31 $      38,984     $      16,395 

Profits  for  the  first  six  months  of  1918  are  said  to  have 
exceeded  $300,000,  after  allowing  for  interest,  deprecia- 
tion, etc. 

^)))  ^  We  prepare  from  time  to  time  lists  of  especially 
'lesirable  investments.     Ask  for  these  lists. 
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Gross  sales  and  net  profits  of  the  predecessor  company 
were:  10  months  ended  Oct.  31,  1915,  $2,794,024  and 
$443,475;  calendar  year  1914,  $2,847,035  and  $138,166, 
respectively. 

Offlcem^ — Chairman  of  Board  and  Pres.,  John  J.  Wat- 
son, Jr.;  Vice  Pres.  and  Treas.,  Albert  A.  Garth waite; 
>  Sec,  Henry  Hopkins,  Jr.;  Gen.  Mgrr.»  John  Kearns;  Gen. 
Sales  Mgr.,  Harry  E.  Field. 

Directoni. — Stephen  B.  Fleming,  A.  A.  Garthwaite. 
Jas.  W.  Johnson,  Samuel  H.  Miller,  Jas.  A.  Fayne,  Walter 
R.  Herrick,  John  J.  Watson,  Jr.,  Jos.  Wayne,  Jr.,  Horace 
C.  Coleman. 

General  Ofllce,  61  Broadway,  New  York. 

Transfer  Agent,  Guaranty  Trust  Co.,  New  York. 

Registrar,  Lawyers'  Title  &  Trust  Co.,  New  York. 

Annual  Meeting,  Fourth  Thursday  in  March,  at  New 
York. 

No.  of  Stockholders,  over  1,000. 

Bangse  of  Stock. — To  Oct.  1,  1918: 


Year 

High 

Low 

1918 
1917 
1916 
1915 

22% 

30 

56% 

50^ 

12 
10% 
25% 
46 

SBXS  XJNDX:  AIS  V&ODTJCTB  CO. 

Incorporated  in  Ohio  In  1907,  to  manufacture  oxygen 
and  other  products  of  air,  used  chiefly  for  welding  and 
cutting  as  well  as  for  other  purposes.  The  company 
owns  and  operates  plants  directly  or  through  its  sub- 
sidiaries at:  ^ 

Chicago  St.  Louis 

Baltimore  Norfolk,  Va. 

Buffalo  Atlanta,  Ga. 

Cleveland  Birmingham,  Ala. 

Cincinnati  Norristown,  Pa. 

Detroit  Elizabeth,  N.  J. 

Brooklyn,  N.  Y.  Trafford,  Pa. 

East  Chicago,  Ind.  Utica,  N.  Y. 

Youngstown,  Ohio  Worcester,  Mass. 

Indianapolis  Emeryville,  Oakland,  Cal. 

Milwaukee  Los  Angeles 

North  Kansas  City  Minneapolis 

Philadelphia  Seattle 

Denver  Dallas,  Tex. 

The  company  is  controlled  by  Union  Carbide  and 
Carbon  Corp.,  through  ownership  of  the  entire  common 
stock 

Capital. — Authorized,  $750,000,  6%  Cum.  Pfd.  and  $15,- 
000,000  Common.  Outstanding,  $750,000  Pfd.  and  $11,- 
912,300  Common.  The  preferred  stock  is  callable  at  110 
and  divs.  after  Jan.  1,  1922.     No  bonded  debt. 
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SivideiUUi* — Pfd..:  6%  per  annum,  Jan.,  Apl.,  July  and 
Oct.  1,  fully  paid  from  issue,  1912,  to  date.  Common: 
Regular  rate,  S%  per  annum,  March,  June,  Sept.  and 
Dec.  31,  from  March  31,  1913,  to  Sept.  30,  1918,  inclusive; 
1912,  1^%,  paid  Dec.  31.  Extra  Stock  Dividends  in- 
clude: 26%,  Nov.  1.  1916,  and  40%.  Jan.  3,  1914. 

Eamlng's. — Not   reported. 

Officers. — Pres.,  G.  W.  Mead;  V.  P.s,  G.  McM.  Godley. 
W.  M.  Beard  and  W.  F.  Barrett;  Sec.  and  Treas.,  M.  E. 
Johnston;  Asst.  Treas.,  W.  R.  Goudy;  Asst.  Sec,  W.  P. 
VanCamp. 

Directonk — Chas.  F.  Brush,  Andrew  Squire,  W.  J. 
Brodie,  E.  S.  Burke,  Jr.,  G.  W.  Mead.  G.  McM.  Godley. 
W.  M.  Beard. 

Office,  42nd  Street  Buildingr,  New  York. 

Transfer  Agent,  Secretary  of  Company,  New  York 
Office. 

Registrar,  Central  Union  Trust  Co.,  New  York. 

Annual  Meeting,  Third  Monday  in  February  at  Cleve- 
land, Ohio. 

No  recent  sales  of  either  Preferred  or  Common  Stock. 


TKE  ZkZirDEBlSAV  8TX;£&  ft  VACKZinB  CO.,  IXC 

Incorporated  in  Maine,  Dec.  14,  1916.  Acquired  entire 
plant  and  assets  of  Linderman  Machine  Co.  of  Muskegon, 
Mich.,  incorporated  in  1908,  as  well  as  the  stock  of 
Canadian  Linderman  Co.,  Ltd.,  at  Woodstock,  Ont.,  or- 
ganized in  1910.  Manufactures  heavy  metal  and  wood- 
working machinery  such  as  lathes  and  drill  presses,  and 
produces  the  Linderman  Automatic  Dove  Tail  Jointer, 
a  wood-Joining  machine  largely  used  for  manufacture 
of  furniture,  automobile  bodies,  pianos,  packing  boxes, 
etc.,  the  average  selling  price  of  which  Is  |5,000.  Also 
owns  valuable  patents.  Plant  at  Muskegon,  Mich.,  has 
floor  space  of  more  than  140,000  sq.  ft.;  plant  at  Wood- 
stock, Ont.,  covers  4  acres.  Entire  equipment  of  both 
plants  now  being  used  to  manufacture  naval  ordnance 
for  the  government. 

Capital. — Authorized,  $600,000  7%  Cum.  Participating 
Pfd.  and  $1,200,000  Common;  outstanding,  $73,700  Pfd. 
and  $1,200,000  Common.  Par  value  of  Pfd.,  $100,  and 
of  Common,  $10  per  share.  The  entire  Pfd.  stock  is  to 
be  retired.  The  Pfd.  is  redeemable  at  107  and  diva,  after 
Dec.  14,  1921.    The  company  has  no  bonded  debt. 

Dividends. — Pfd.:  7%  per  annum,  Jan.,  Apl.,  July  and 
Oct.  1,  from  issue  to  date.     Common:  Regular  rate,  6% 

per  annum,  Jan.,  Apl.,  July  and  Oct.   1,   from  to 

date.     Extra  dividend:   2%  payable  to  stockholders  of 
record  July  15,  1918. 

Xamingv. — ^Not  reported. 
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Balance  Sheet — Mch.  30: 

Assets:  1918  1917 

Real  Estate,  buildings,  etc %  722,619  %    263,321 

Improvements    137,719 

Trade  Marks,  good  will,  etc 995,500  1,045,500 

Securities   owned    168,032  154,500 

Bills  and  Accts.  Receiv. 667,278  534,344 

Materials  and  Supplies 379,797  99,541 

Stocks  in  Process  of  Mfr 559,327  162,454 

Cash    : 5^3,369  99,919 

Insurance 25,761  B.OOO 

Preliminary  Expense 15,718       

Total   r . .  $4,265,120     $2,364,579 

Liabilities: 

Capital  Stock   $1,790,000  $1,790,000 

Government  Cash  Advance 1,004,500        

Bills  &  Accts.  Payable 389,936  431,963 

Int.  and  Taxes  accrued 18,000  18,000 

Accrued   Payrolls    36,862  24,893 

Deferred  Liabilities   290,607       

Profit  and  Loss 735,215  99,723 

Total    $4,265,120     $2,364,579 

OfflcAM. — ^Pres.,  B.  A.  Linderman;  V.  P.,  J.  R.  Shaw; 
Sec.  and  Treas.,  John  Q.  Ross;  Mgr.  and  Purchasing  Agt., 
F.  A.  Backstrom. 

Direotors. — B.  A.  Linderman,  J.  R.  Shaw,  John  Q.  Ross, 
F,  A.  Backstrom,  C.  H.  HoUister. 

General  Office,  Muskegon,  Mich. 

Transfer  Agt,  Standard  Trust  &  Savings  Bank, 
Chicasro. 

Annual  Meeting,  Third  Wednesday  In  February  at 
Augusta,  Me. 

Banff*  of  Common  Stock. — Par  $10 — To  Oct.  1,  1918: 

Year  High  Low 

1918  14%  12% 

1917  5%  5% 

JUXNBSAT  XiZaHT  CO. 

Incorporated  in  Illinois  in  1904.  Manufacturers  of 
incandescent  gas  mantles,  gas  lamps  and  incandescent 
gas  mantle  chemicals,  such  as  thorium  nitrate  and 
cerium  nitrate.  The  latter  chemicals  were  formerly  im- 
ported from  Europe,  but  are  now  being  produced  by  this 
company,  which  not  only  supplies  itself  but  sells  these 
chemicals  to  other  mantle  makers.  The  company  is  de- 
veloping new  uses  for  its  by-products.    Plant  at  Chicago. 

Capital. — ^Authorized  and  issued,  $400,000  7%  Cum. 
Pfd.  and  $600,000  Common.  The  capital  stock  was  in- 
creased  May   31,   1913,    from   $200,000   common,   by   dis- 
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tHbution  of  200%  stock  dlv.  in  Pfd.  and  200%  in  Com- 
mon stock.  Par  of  old  and  new  stocks,  $10  per  share. 
The  stocks  are  exempt  from  personal  property  taxes 
when  held  by  residents  of  Illinois.     No  bonded  debt. 

DlTldendSii — ^Pfd.,  7%  per  annum,  Feb.*  May,  Aug,  and 
Nov.  3Q,  fully  paid  to  date.  Common:  On  the  present 
capital,  regular  rate,  20%  per  annum,  payable  on  th^ 
last  day  of  Feb.,  May,  Aug:,  and  Nov.,  from  Feb*  28, 
1918,  to  date;  1917,  12%;  1916,  11%;  1915,  2U%;  1914, 
r2%;  1913,  1%.  Extra  dividends:  May  31,  1918,  6%: 
Feb.  28,  1918,  f5%;  1917,  36%,  including  2%  May  31, 
17%  each  on  Aug.  31  and  Nov.  30;  1916,  2%.  Prior  to 
increase  in  capital.  May  31,  1913,  when  capital  stock  of 
$200,000  (all  of  one  c]^ss)  was  raised  to  $1,000,000  by 
stock  dividends  of  200%  in  Pfd.  and  200%  in  Common, 
dividends  were  paid  in  the  fiscal  years  ended  May  31  as 
follows:  1913-11,  16%  per  annum;  1910,  20%;  1909, 
10%;  1908,  27%  in  cash  and  50%  in  stock. 

£anilsg«. — Years  Ended  May  31: 
Year     Net  Profits    Pfd.  Divs.     Common  Div.  Surplus 

1918  $528,978  $28,000  (70%)  $420,000  $  80.978 
1917  431.003  28,000         (16%)         96,000  307,003 

1916  202,120  28,000        (6%%)        39,000  135,120 

1915  42,291  28,000  (2%)  12,000  2.291 

1914  42,378  28,000  (2%)  12,000  2.378 

1913  60,935  

1912  42.473  

1911  54,325  ......  

1910  57,163 


The  1918  net  profits  are  before  deducting  reserve  for 
Federal  Taxes,  etc.,  estimated  at  $183,932. 

Total  surplus.  May  31,  1918,  $447,393;  1917.  $366,414. 
Offlcem. — Pres.  and  Gen.  M:gr..  Chas.  R.  Lindsay,  Jr.; 
V.  P.,  Geo.  P.  Gilman;  Sec.  and  Treas.,  J.  M.  Sherburne. 
Directors^— Chas.  R.  Lindsay,  Jr..  Geo.  P.  Gilman,  Jos. 
M.  Sherburne,  H.  N.  McCoy.  J.  S.  Inderrleden. 
Office,  161  East  Grand  Avenue,  Chicago. 
Stock  transferred  at  office  of  company,  Chicago. 
Registrar,  Central  Trust  Co.  of  Illinois.  Chicago. 
Annual  Meeting,  Second  Tuesday  in  June  at  Chicago. 
Sange  of  Stock*. — To  Oct.  1.  1918: 

Com. — $10  Par  Pfd. — $10  Par 

Year  High  Low  High  Low 

1918  28  15^  11%  10 

1917  35  16%  12  10 

1916  25  6%  11%  9% 

1915  7  3%  9%  %% 

1914  8%  3  9%  S% 

1913  8%  3  9%  8% 

1913*  25  20 

1912  20  20 

1911  22  21H 

1910-07        33  15% 

♦Prior  to  payment  of  stock  dividend. 
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MtCO&D  ICAinTFACTTrSZXra  CO.,  Inc. 

Incorporated  in  New  York,  December  5,  1916,  successor 
to  a  Maine  corporation  of  like  title,  established  Jan.  1, 
1909.  The  company  manufactures  automobile  radiators, 
gaskets  and  lubricators  for  steam  and  sas  engrines,  for 
stationary,  marine,  submarine  and  locomotive  service; 
it  aiso  produces  certain  hardware  for  railway  passenger 
cars.  The  company  is  the  largest  independent  manufac- 
turer of  automobile  radiators  in  the  country.  Its  plants 
are  located  at  Detroit  and  Wyandotte,  Mich.,  and  at 
Walkerville,  Ontario.  Some  of  the  principal  users  of  the 
company's  automobile  radiators  are  the  makers  of  the 
following  cars  and  trucks: 


Auburn 

Federal  Motor  Lexington 

Vim 

Chalmers 

Truck 

Marmon 

White 

Chevrolet 

Gen'l  Motors 

Mercer 

Winton 

Cleveland 

Truck 

National 

Hupp 

Tractor  Co. 

Gray-Dort 

Paige-Detroit 

Nash 

Cole 

Hudson 

Saxon 

Nordyke  & 

Denby 

Ingersoll- 

Signal 

Marmon 

Dodge 

Rand 

St'nd'rd  Motor 

Premier 

Dorris  Motor 

Int.  Harvester 

Truck 

Velie 

Car  Co. 

Kissel 

Studebaker 

U.    S.    Government    Ordnance   Dept.,    Signal   Corps   and 
Engineers  Depot. 

The  company  protects  by  patents  all  of  its  improve- 
ments, both  on  products  and  equipment. 

The  company  is  now  on  a  75%  war  basis  and  by  the 
first  of  1919  its  business  will  be  100%  war  business  or 
for  essential  industries  in  its  own  line  of  work. 

Capital--— Authorized,  $1,000,000  7%  Cum.  Pfd.  (Par 
llOO)  and  75,000  shares  of  Common  Stock  of  no  par 
value.  Outstanding,  $710,000  Pfd.,  $40,000  having  been 
retired  to  date,  and  75,000  shares  of  Common.  No  bonded 
debt. 

The  preferred  Is  redeemable  at  110  lind  divs.  Sinking 
fund  of  5%  annually  for  redemption  of  preferred  stock 
from  Jan.  1,  1917;  if  earnings  in  any  year  equal  or 
exceed  $750,000,  sinking  fund  automatically  increases  to 
10%  for  that  year.  No  mortgage  or  funded  debt  can  be 
created  without  consent  of  75%  of  Pfd.  stock  outstand- 
ing, and  no  stock  having  priority  to  or  equality  with  the 
present  Pfd.  may  be  issued,  unless  the  net  income  and 
earnings  for  two  consecutive  years  applicable  to  Pfd. 
divs.  shall  have  been  twice  the  divs.  on  the  outstanding 
Pfd.  and  on  the  Pfd.  stock  proposed  to  be  issued,  and 
unless  at  such  time  net  quick  assets  equal  100%  of  the 
Preferred  then  outstanding  and  the  net  assets  shall  be 
1^  times  all  the  preferred  stock  outstanding  and  to  be 
issued.  No  dividends  shall  be  paid  on  the  common  stock 
unless  net  assets  are  equal  to  150%,  and  net  quick  assets 
100%  of  the  Pfd.  stock  outstanding. 
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Dividends. — Pfd:  7%  per  annum,  payable  Jan.,  Apr. 
July  and  Oct.  1,  since  Issued.  Common:  12.00  per  share 
per  annum,  payable  on  the  same  dates  as  Preferred;  the 
first  dividend  at  this  rate  was  paid  Oct.  1,  1918,  60c 
per  share;  $4  per  share  per  annum  from  Apl.  2,  1917,  to 
July  1,  1918,  inclusive. 

Earnings^ — Calendar  Tears: 

Year  Gross  Business.         Net  Eamingrs. 

1917  '     $6,353,040  $557,615 

1916  4.554,361  675.087 

1915  2.569.052  324.473 

1914  1.490,012  140,042 

The  net  earnlniTs  given  above  are  after  deductlng^ 
taxes,  depreciation,  etc.  In  1917,  a  reserve  of  $190,000 
was  set  up  against  Federal  Taxes,  leaving  $557,615 
applicable  to  dividends;  divs.  paid  amounted  to  $352,600. 

The  Net  Earnings  for  7  months  ended  July  31,  1918, 
of  $580,482.  indicate  net  profits  for  the  calendar  year 
1918  of  $995,000,  from  which  deductions  are  estimated  as 
follows:  Reserve  for  Taxes.  Depreciation,  etc.,  $348,000; 
Pfd.  Dividends,  $49,700;  Retirement  of  Preferred  Stock, 
$35,000;  Total  Deductions,  $432,700;  Balance  applicable 
to  Common  stock,  $562,300,  or  $7.50  per  share.  Sales  for 
the  first  eight  months  of  1918  amounted  to  $4*641,011. 

Balance  Sheet. — ^Dec.  31.  1917: 

ASSETS— 

Current: 

Cash  on  hand  and  on  dQ)08it $    117.571.85 

Customers'    Notes   Beceivable 25,866.94 

Customers'    Accounts,    less    allow- 
ances      $533,597.05 

Less:  Allowance  for  doubtful,  etc..      2,535.22         531,061.83 

Baw  Material,  Supplies,  In  Process 

and     Finished     Merchandise 

on  hand   1.512.583.47 

Liberty    Bonds— 4% $117,500.00 

Less:    Unpaid    Subscription 47.000.00  70.500.00    $2,257,584.09 

Permanent: 

Real  Estate,  Machinery  and  Equip- 
ment as  appraised  at  sound 
value  by  The  American  Ap- 
praisal Co.  at  Oct.  31.  1916. 
with  subsequent  additions  and 
depreciation    $1,007,882.78 

Other  Assets: 

Lons   term    Customers'    Notes   and 

Accounts,   less   allowances...  $     09,997.00 

Duo  from  aflOllated  companies l2.569.88 

Miscellaneous  Accounts  10,884.48 

Prepaid  Interest.  Insurance,  etc...  13.050.62         106.50S.8t 

Total    $3.371,010.T» 
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UABILinES— 

C?urrent: 

Notes  Payable  for  Borrowed  Money $  520.000.00 

Unpaid  Purchases.  Expenses.  Payroll,  etc..  438,195.76 

Accrued   Expense    3,073.86 

Unpaid  DiTldends  (Payable  Jaa.  2,   1918)..  88,125.00    $1,049,394.62 

Beeerres — 

For  Federal  Income.  War  &  Excess  Profits 

Taxes  (Estimated)   $    190.000.00 

For    Conttncencies    2,079.85         192.070.86 

Net  Worth- 
Capital  Stock: 

Preferred— 7%  ChimulaUTe  $    750,000.00 

Common:  . 
Portion  of  Net  Worth  applicable  to  75,000 
shares  of  no  par  value  common  stock....  1,380,445.26      2;130, 445.26 

Total    $3,371,919.73 

Olfio«ni^ — ^Pres.,  A.  C.  McCowJ;  V.  P.,  Morrill  Dunn;  V. 
P.  and  Gen.  Mgrr.»  J.  T.  Schlaclcs;  Sec.  and  Treas.,  L.  M. 
Hamlin;  Auditor,  H.  O.  Martin;  PurchaslngT  Agt.,  E.  C. 
Grant. 

DlMoton. — A  C.  McCord,  D.  W.  McCord,  J.  T. 
Schlacks,  Paul  W.  Cleveland,  L.  E»  Harding. 

Executive  Office,  Peoples  Gas  Bldg.,  Chicago. 

Operating  Office,  2687  Grand  Bouleyard  East,  Detroit. 
Mich. 

Corporate  Office,  Millbrook,  N.  Y. 

Transfer  Agent,  Fort  Dearborii  Trust  &  Savings  Bank, 
Chicago. 

Registrar,  Continental  and  Commercial  Trust  &  Sav- 
ings Bank,  Chicago. 

Annual  Meeting,  First  Monday  in  December,  at  Mil- 
brook,  N.  Y. 

No.  of  Stockholders — Common,  325;  Preferred,  211. 


of  Stooks.~To  Oct.  1,  1918: 

Common  Preferred 

Year  High  Low  High  Low 

1918  36  30  95  90 

1917  47  30  100  92^ 


IflCASOHZC  TSMF&S  TS.UST. 

Organized  Sept.  30,  1914,  as  successor,  by  reorganiza- 
tion, to  Masonic  Fraternity  Temple  Association,  dis- 
solved by  order  of  Court,  The  Masonic  Fraternity  Tem- 
81e  Association  was  Incorporated  in  Illinois  in  1892. 
►wners  of  the  Masonic  Temple,  a  21-story  office  building, 
and  land  upon  which  it  is  built,  comer  of  Randolph  and 
State  Sts.,  Chicago.  Building  completed  in  1892.  On 
Jan.  6,  1913.  E.  M.  WlUoughby  was  named  receiver  of 
the   property,    pending    reorganization    of    company    in 

W  >  We  prepare  from  time  to  time  lists  ci  especially 
desirable  iiiTestmeiits.     Ask  for  these  lists. 


418 JOHN  BURNHAM  &  CO. 

compliance  with  the  State  law  forbidding  a  corporation 
to  own  real  estate,  except  for  its  own  use;  this  la"w  has 
since  been  repealed.  The  executive  committee,  -which 
before  the  Trust  was  formed  was  the  board  of  directors, 
assumed  control  of  the  property  Oct.  1,  1914. 

Capital. — Authorized  and  issued,  19,000  participation 
certificates  of  no  par  value. 

DiyldendSw — None  paid  in  1918,  to  Sept.  1;  in  the  year 
ended  Apl.  80,  1917,  $1.50  per  share  (or  certificate);  1916. 
$3  per  share.  Dividends  on  the  stock  of  the  "Associa- 
tion" ranged  from  1%  to  Z%  per  annum. 

FunAed  Delit. 

(The  Trust  does   not  pay   the  Federal  normal   Income 

Tax.) 

$1,600,000  Masonic  Fraternity  Temple  Association  1st 
Mtee.  4s,  dated  Jan.  1,  1891;  due  July  1,  1932.  Int.,  Jan. 
and  July  1.  Redeemable  at  par  on  any  interest  date. 
Proceeds  used  to  retire  a  lilce  issue  of  5s  due  1912.  but 
called  July  1,  1902,  at  102 1^.  Secured  by  first  mortgage 
on  land  and  building,  reported  to  have  cost  $3,500,000. 

BaminffS. — For  Stated  Periods: 

Oct.  1. 
1914.  to 
Years  Ended  April  30.       Apr.   30. 

1918  1917  1916  1915 

Income  from  I^eases. $284,576  $274,382  $278,108  $175,982 

Other  Income 23,366  22,808  22.264        11,344 

Total  Income    307,942  297,191  300,372     187.326 

Salaries,  Repairs,  etc.    214,132  206,553  181,525     107.044 

Bond  Interest 60,000  60,000  60,000        35.000 

Net  Earnings 33,810  30,638  58,847        45.282 

Dividends    : .  28,500  57,000        83,260 

Surplus  for  Period... $  33,810  $     2,138  $    J.M^  %   12.032 

Agents,  Willoughby  &  Co.,  Chicago. 

EzeoutlTe  Committee^ — Geo.  H.  High,  M.  H.  MacLiean. 
G.  L.  Ayres,  F.  W.  Thomas,  A.  W.  Harris. 

Office,  Masonic  Temple,  Chicago. 

Transfer  Agent  and  Registrar — ^Harris  Trust  &  Sav- 
ings Bank,  Chicago. 

Annual  Meeting — ^Last  Friday  in  May  at  Chicago. 

No.  of  Certificate  Holders,  approximately  500. 

Bange  of  Certificates. — To  Oct.  1,  1918: 

Year  High  Low 

1918  35  34 

1917  35  34^ 

B>  >  We  prepare  from  time  to  time  lists  d  especially 
<lesirable  investments.     Ask  for  these  lists. 
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MAZWSUCi  VOTOB  CO.,  HTCOBPOBATED. 

Incorporated  in  Delaware,  Dec.  31,  1912.  Purchased 
at  receivers'  sale,  Jan.  8,  1913,  properties  and  assets  of 
U.  S,  Motor  COi,  and  acquired  business  of  Maxwell- 
Briscoe  Motor  Cfo.,  Dayton  Motor  Car  Co.,  Columbia 
Motor  Car  Co.,  Alden-Sampson  Mfgr.  Co.,  Brush  Run* 
about  Co.,  Briscoe  Mfg.  Co.,  Flanders  Motor  Co.  Owns 
entire  stock  of  Maxwell  Motor  Sales  Corporation,  which 
sells  the  products  of  this  company  and  those  of  the  Bris* 
coe  Mfg.  Co.,  which  manufactures  radiators  and  other 
automobile  supplies,  and  of  New  Castle  Realty  Co.» 
owners  of  real  estate  at  New  Castle,  Ind.  The  company 
also  controls  the  Maxwell  Motor  Co.  of  Canada,  Limited, 
operating  in  Canada.  Plants  located  at  Detroit,  Dayton 
(O.)  and  New  Castle  (Ind.).  The  company  manufactures 
but  one  type  of  automobile  chassis — 25  h.  p. — ^with  vari- 
ous types  of  bodies.  Present  capacity  of  plants,  100,000 
cars  per  annum.  The  greater  part  of  the  company's  ca» 
pacity  is  now  being  devoted  to  government  orders. 

LesM  of  Chalmers  Motor  Corp.— Under  date  of  Sept.  1,  1917.  the 
Maxwell    Motor    C!o.,    Inc.,    leased,    for    a   period    of    five   yeara    all    the 

Sroperty  and  assets  of  Chalmers  Motor  Co.  of  Michigan  (now  Chalmers 
[otor  Corp.)  at  a  rental  of  one-half  of  the  net  profits  derived  from  the 
operation  of  the  leased  propezty,  after  paying  the  interest  on  the  $3,150,000 
Chalmers  Motor  Co.  6%  1st.  mtge.  notes,  dated  Oct  1,  1917.  .  The  lease 
also  contains  the  following  provisions: 

If  the  operation  of  thei  property  for  any  semi-annual  period  results  in  & 
loss,  one-half  of  same  may  be  deducted  by  the  Maxwell  Co.  from  one-half 
of  the  net  profits  for  any  subsequent  semi-annual  period  payable  to  tho 
Chalmers  C^.,  and  no  debt  shall  arise  or  demand  be  made  against  the 
Chalmers  Co.  by  the  Maxwell  Co.  in  respect  of  loss  until  the  terminatl<Mi 
of  the  lease. 

If  for  any  annual  period  no  net  pKc^t  shaU  be  derived  by  the  Maxwell 
Co.  from  the  operation  of  the  property,  either  the  Maxwell  Co.  or  a  major- 
ity of  the  bank  creditors,  represented  by  a  bank  creditors'  committee,  or 
the  Chalmers  Co.,  may  at  its  or  either  of  their  options  t^minate  the  lease 
by  sixty  days'  written  notice. 

In  case  default  shall  be  made  by  the  Maxwell  Co.  in  the  payments  to 
the  Chalmers  Co.  of  the  shares  of  the  Chalmers  Co.  of  the  net  profits 
derived  from  the  operation  of  the  property,  the  Chalmers  Co.  may  at  ita 
option  terminate  the  lease  upon  sixty  days'  notice  in  writing  to  the  Max- 
well Co.,  and  the  Maxwell  Co.,  in  such  event  will  surrender  possession  of 
the  property  to  the  Chalmers  Co.,  subject  to  the  provisions  of  the  lease. 

In  the  event  the  Maxwell  Co.  falls  to  make  all  the  payments  required  by 
It  as  provided  for  in  the  lease,  a  majority  in  amount  of  the  bank  creditors 
of  the  Chalmers  Co.  may  terminate  the  lease  by  sixty  days'  notice  by  bank 
creditors'  committee  to  the  Maxwell  Ck>. 

The  lease  provides  for  an  arbitration  committee  composed  of  three  mem- 
bers, one  of  whom  shall  be  appointed  by  the  Maxwell  Co.,  another  by  the 
Chalmers  Co.  and  a  third  disinterested  party,  to  be  appointed  by  the  other 
two  members  of  the  committee,  which  shall,  during  the  term  of  lease,  be 
the  final  arbitrators  with  respect  to  every  dispute  that  may  arise  in  respect 
of  the  terms  of  lease  or  the  rights  of  the  parties  thereunder,  and  the 
decision  of  the  arbitration  committee  shall  be  final  and  binding  on  all 
parties  without  right  of  aweal  or  review;  provided,  however,  that  nothing 
shall  be  construed  to  limit  in  any  wise  the  rights  conferred  by  the  lease 
upon  the  bank  creditors'  committee  or  the  trustee  of  the  Chalmers  Motor 
Co.  1st  mtga  notes. 

CapitJa^—Authorized:  $14,050,000  7%  Cum.  1st  Pfd., 
111,000,000  6%  non-cumulative  2nd  Pfd.  and  113,000,000 
Common.  Outstanding,  $13,915,142  1st  Pfd.,  $10,127,468 
2nd  Pfd.  and  $12,778,058  Common.     No  bonded  debt, 
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The  flrst  preferred  divs.  are  cumulatiye  from  Jan.  1, 
1913,  and  stock  is  callable  at  106  Ausr.  1»  1920,  and 
thereafter.  Aug.  1,  1916,  an  annual  sinkinsr  fund  of  1% 
of  1st  Pfd.  became  effective,  to  redeem  1st  Pfd.  at  not 
over  par  and  divs.  Consent  of  76%  of  1st  Pfd.  and  a 
majority  of  2nd  Pfd.  and  Common  stocks  necessary  to 
create  Hen  or  increase  amount  of  Pfd. 

Diyidends* — 1st  Pfd.  7%  per  annum,  Jan.,  Apl.,  July 
and  Oct.  1,  payments  since  Apl.  1, 1918,  have  been  made  as 
follows:  Oct.  1.  1918,  1%%  in  1st  Pfd.  stock  or  dividend 
scrip,  and  1%%  each  on  Apl.  1  and  July  1,  1918,  in  Pfd. 
div.  scrip  bearing*  6%  interest  as  below.  Cash  divs.  were 
paid  regularly,  1%%  each,  July  1,  1916,  to  Jan.  1,  1918, 
inclusive;  additional  divs.,  on  account  of  accumulated 
back  divs.  were  paid  as  follows:  %%  each  in  cash,  July 
1  and  Oct.  1,  1916,  and  on  Jan.  3,  1916,  14^  %  in  dividend 
warrants  in  full  payment  of  all  back  divs.,  was  paid; 
these  div.  warrants  were  exchangeable  at  par  for  1st  Pfd. 
stock,  or  payable  in  cash  without  interest;  over  90%  of 
the  warrants  issued  were  converted  into  1st  Pfd.  stock 
and  the  balance  were  paid  in  cash  on  Sept.  1,  1916.  2nd 
Pfd.:  None  paid  since  July  1«  1917;  6%  per  annum,  Jan., 
Apr.,  July  and  Oct.  2,  paid  from  Oct.  2,  1916,  to  July  1, 
1917.  Common:  None  since  July  2,  1917;  109()  per  an- 
num, Jan.,  Apl.,  July  and  Oct.  1,  from  Oct.  2,  1916,  to 
July  2,  1917,  inclusive. 

Pfd.  dividend  scrip. — This  scrip  or  certificates  given 
in  payment  for  dividends  on  the  1st  Pfd.  stock  since 
April  1,  1918,  are  dated  as  follows:  The  certificates 
issued  April  1,  1918,  are  due  in  two  years,  bear  6%  inter- 
est, payable  Apl.  and  Oct.  1.  The  certificates  issued  July 
1,  1918,  are  due  in  two  years  and  bear  6%  interest,  pay- 
able Jan.  and  July  1.  All  certificates  are  callable  at 
par  and  interest. 

Eamliiffs. — ^Years  Ended  July  31: 

1917       .     1916  1916 

No.  Cars  Sold 81,387  58,497  31,017 

Net  Earningst $6,342,728  $5,531,034  $2,337,950 

Other  Income 672,176  396,867  222,090 

Total  Income 6,914,904  6,926,892  2,660,040 

Depreciation 407,207  500,256  256,726 

Net  Income 5,607,697  5,426,636  2,303,314 

1st  Preferred  Divs 2,861,877  2,750,0131      306,987 

Sinking  Fund   Reserve...       139,151  137,641  130.000 

Inventories  Reduced 200,000  200,000 

Surplus  for  Year 2,506,669  2,338,982  1,666,327 

Total   Surplus    8,017,444  5,610.776  3,171.794 

t  After  deducting  costs  of  manufacturing  and  expense 
of  advertising,  selling,  administration  and  taxes  (with- 
out deduction  of  excess  profits  taxes). 

t  Includes  7%  cash  and  $1,748,660  div.  warrants,  issued 
in  payment  of  back  dividends,  of  which  $1,619,940  were 
converted  into  1st  Pfd.  stock  and  the  remainder.  $128»- 
720  outstanding  Aug.  31,  1916,  were  paid  in  cash. 
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Net  Income  for  year  ended  July  31,  1918,  is  said  to 
approximate  $2,400,000. 

The  company's  output  of  cars  for  the  6  months  ended 
June  30,  1918,  has  been  reduced  60%  compared  with  pre- 
vious year. 

OlIlcMrs^ — Chairman  of  Board  and  Gen.  Mgrr**  Walter  E. 
Flanders;  Pres.,  W.  Leyard  Mitchell;  Vice  Pres.,  Carll 
Tucker;  Sec,  L.  W.  Linaweaver;  Treas.,  W.  M.  Anthony; 
Compt.,  John  Flint;  Asst.  Sec,  Carl.  H.  Pel  ton. 

DlreotorSd — Harry  Bronner,  J.  C.  Brady,  John  R.  Mor* 
ron,  Henry  Sanderson,  Elton  Parks,  Carll  Tucker,  W.  £. 
Flanders,  W.  Leyard  Mitchell. 

Office,  Detroit,  Mich. 

Treasurer's  Office,  1808  Broadwajr,  New  York. 

Transfer  Agent,  Guaranty  Trust  Co.,  New  York. 

Registrar,  Bankers  Trust  Co.,  New  York. 

Annual  Meeting,  Second  Tuesday  in  October  at  Wil- 
mington, Del. 

V    BMig^  of  flKoekSri — To  Oct.  1,  1918: 


Common 

1st  Preferred 

2nd  Preferred 

Tear 

High 

Low 

High       Low 

High         Low 

1918 

32H 

23  V6 

64%    .     61 

26             19 

1917 

61% 

19% 

74%         49 

40             13 

1916 

99 

44 

93              66 

60%         32 
68%         18 

1916 

92 

16% 

3% 

103%          43% 

1914 

16 

48%          22 

20%            7 

1913 

6 

1% 

36              18% 

10%           6 

MXOKXaAir  8VOAS  CO. 

Incorporated  In  Michigan,  1906.  A  consolidation  ot 
Peninsular  Sugar  Refining  Co.  of  Detroit  and  Caro,  Bay 
City-Michigan  Sugar  Co.  of  Bay  City.  Sebewaing  (Mich.) 
Sugar  Refining. Co.,  Saginaw  (Mich.)  Valley  Sugar  Co., 
Alma  (Mich.)  Sugar  Co.  and  Sanilac  Sugar  Refining  Co. 
of  Croswell,  Mich.  In  July,  1916,  acquired  the  Toledo 
(Ohio)  Sugar  Co..  through  purchase  of  80%  of  its  capital 
stock;  funds  for  this  purpose  were  taken  from  surplus. 
American  Sugar  Refining  Co.  is  owner  of  about  one-third 
of  the  capital  stock. 

CapitaL-^Auth.,  $5,000,000  6%  Cum.  Pfd.  and  $7,500.- 
000  Common.  Outstanding,  $3,703,600  Pfd.  and  $7,471,- 
100  Common.  Par  value  of  both  issues  now  $10  per 
share.    No  bonded  debt. 

DiYldends. — Pfd.:  6%  per  annum,  Mch.,  June,  Sept. 
and  Dec.  16,  fully  paid  to  date.  Common:  Regular  div.» 
i8%  per  annum,  Mch.,  June,  Sept.  and  Dec.  1,  from  June 
1915  to  date;  Mch.,  1913,  to  Mch.,  1916,  none;  Feb.  15, 

M  >  We  prepare  from  time  to  time  lists  ci  especially 
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1913,  1%;  1912-10,  7%  per  annum;  1909,  2%.  Extra 
Divs.,  June  1,  1917.  2%  and  June  1,  1916,  5%;  stock  dlv., 
Nov.  15.  1910,  35%%. 

Eamixiffs. — ^Fiscal  Periods: 

14  Months 

^  Yeare  Ended  June  30.  Ended 

1918  1917  June  30.    1916 

Net  Profits  for  Period $    502,944*      $1,360,332  $2,084,993 

Pfd.    Dividends   Paid 6%  212,210      6%  222.210        7%  7c  277.763 

Balance $    290.734        $1,138,122  $1,807,230 

Common  DlTidends 10%  747,110      &%  597,688      15%  1.120.665 

Surplus    for   Period (Def.)  456,376  540,434  686.565 

Total   Suiplus    $2,576.798t      $3,043,173  $2,502,739 

*After  deducting  $67,318  for  Federal  Taxes. 
tAdjusted. 

Balance  Sheet. — ^June  30: 

Assets —  1918  1917 

Real  estate,  plant  and  equipment. I  7.269.019     I  7.164.127 

Good-will,  trade  names,  etc 3.742.924  3,742.924 

Inventories    1.050,072  787.837 

Cash    1,088,019  2,177,091 

Investments    1.064,240  1.018,942 

Other  current  assets 622,072  204.363 

Deferred  assets 147,396  101,777 

Total $14,983,742     $15,197,060 

Liabilities — 

Common  stock $  7,471,100  $  7.471,100 

Preferred  stock 3,703,500  3,703,500 

Reserves    1,198,931  947,663 

Surplus    2,576,798  3.043.173 

Current  liabilities 33,413  31,624 

Total $14,983,742     $15,197,060 

Officers. — Pres.  and  Gen.  Counsel,  C.  B.  Warren;  V. 
P.'s,  Geo.  B.  Morley  and  G.  W.  Lee;  Sec.  and  Treas..  F.  R 
Hathaway;  Gen.  Mgr.  and  Purchasing  Agt.,  W.  H.  Wal* 

lace. 

Directors. — C.  B.  Warren,  Geo.  B.  Morley,  G.  W.  Lee. 
F.  R.  Hathaway,  W.  H.  Wallace,  H.  M.  Butzel.  C.  H. 
Hodges,  L.  H.  Jones,  G.  V.  N.  Lothrop,  Benton  Hanchett, 
W.  T.  Knowlton,  John  H.  Qualman,  G.  W.  Rouse,  C.  F. 
Bach,  James  B.  Peter. 

OfHces,  Detroit  and  Saginaw,  Mich. 

Transfer  Agent  and  Registrar,  Detroit  Trust  Co.. 
Detroit. 

Annual  Meeting,  Fourth  Monday  in  July  at  Saginaw. 

^  ^  We  prepare  from  time  to  time  lists  of  especially 
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of  StookSd — To  Oct  1,  1918: 

Common  Preferred 

Tear  High  Low  High  IjOW 

1918  85^  65  89H  89^ 

1917  100^  79}4  98%  90& 

1916  122  90^  100  92 

1915  102^  43%  94^  77% 

1914  45%  19  73  68% 

1913  40  19  92  72 

1912  103%  70  101%  100 

No  reported  sales  since  the  par  value  of  the  stocks  has 
changed  from  $100  to  $10  per  share. 


TBE  MIKIiEB  BUBBEB  CO. 

Incorporated  in  Ohio  in  1907.  Manufactures  druggists^ 
sundries,  surgical  and  miscellaneous  rubber  goods;  also 
automobile  tires,  accessories  and  repair  materials.  Out- 
put of  tires,  approximately  2,500  per  day.  Plant,  at 
Akron,  Ohio,  covers  45  acres.  The  company  has  branches 
at  London,  England,  Toronto,  Ont,  Chicago,  Boston,  In- 
dianapolis, Binghamton,  Minneapolis,  San  Francisco,  Los 
Angeles,  Oklahoma  City,  Atlanta  (Ga.),  Canton  (O.),  and 
agencies  in  35  principal  cities.  It  owns  the  Miller  Rub- 
ber Co.  of  New  York,  N.  Y.  City,  and  the  Miller  Rubber 
Co.  of  California,  San  Francisco.  The  company  has  75 
distributors  and  26  foreign  agencies.  No.  of  employ ees» 
3,500. 

Capital. — Authorized,  $10,000,000  7%  Cum.  Pfd.  and 
$10,000,000  Common.  Issued,  $3,000,000  Pfd.  and  $4,200,- 
000  Common.  Pfd.  is  callable  at  115  and  divs.  after 
1918.  Consent  of  75%  of  Pfd.  stock  is  necessary  to 
create  lien.  Company  is  required  to  retire  2%%  of  Pfd. 
annually  in  1918,  1919  and  1920  and  5%  annually  there- 
after, at  not  to  exceed  115  and  divs.  There  shall  be 
maintained  at  all  times  total  net  assets  equivalent  to 
$200  per  value  and  net  quick  assets  of  at  least  $120  per 
share  of  Pfd.  outstanding.  $2,000,000  of  the  Pfd.  stock 
was  offered  in  May,  1916,  at  105,  the  $500,000  of  old  Pfd. 
being  retired  at  120  and  divs.  on  June  20,  1916.  Common 
stockholders  were  given  the  right  to  subscribe  to  5,000 
shares  pro  rata  at  par  in  1917.    No  bonded  debt. 

SiTldends. — Pfd.:  7%  per  annum,  March,  June,  Sept. 
and  Dec.  20,  from  time  of  issue  to  date.  Common:  regu- 
lar cash  divs.,  8%  per  annum,  Jan.,  ApL,  July  and  Oct.  20, 
from  Apl.  20,  1917,  to  date;  12%  from  Jan.  20,  1916,  to 
*Jan.  20,  1917;  10%  per  annum  from  1909  to  Oct.  20,  1915; 
1908-07,  8%  per  annum.  Extra  dividend  in  stock.  May* 
1916,  66%%,  when  outstanding  common  stock  was  in- 
creased from  $1,500,000  to  $2,000,000. 
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ISHontlw 
Ended 
Calendar       Dec.  81,     Yeer  Ended  June  36. 

Itema  Tear  1917  1916  1915  1914 

OrdM  Berenue   $11,368,628  $7,583,605  $3,150,595  $2,249,270 

Total  Net  Income 1,354.546  1,045,109  526,606  463,247 

Deprec.,    Int,    etc 373,274  324,953  73.816  83.960 

Beserve  for  War  Taxea 150.000  

Surplus    for    Dividends 831,271  720.156  452.790  319,297 

DlTB.    on   Pfd.    {7%} 210.559  105.000  36.228  12.871 

Divs.    on    Common 207,362  154,958  '       98.681  99,231 

Surplus  for  period 413.350  460.198  317.880  207.193 

Total   Surplus    $     571,252  $    281.945  $    831.746  $    528,796 

COMPABATEYE  SALES  AND  EABNINGS: 

Gross  Net  Total 

Period:  Sales        Earnings*   Soiplas 

12  Months  Ended  Dec.  31.  1917 $11,868,628  $831,27t    $571,252 

15  Months  Ended  Dec.  31.  1916 7,583.606  720.156      291,945 

ri91S   3.150.595  452,790       831.747 

[1914   2.249.271  319.297       528.757 

12  Months  Ended  Sept  30  J  1913 1,606.406  142.472      291.081 

^^1912   1,132.225  132,000       159,087 

1911   720.819        

1910   445.693        

*Ajq7licable  to  Pf<l  Dividends,  after  deducting  dq>reieiati(m  and  renewals. 

Gross  sales  for  the  first  eight  months  of  1918  "were 
110,621.216,  while  the  capacity  of  the  plant  has  been  in- 
creased to  $30,000,000  of  merchandise  a  year. 

Oflloem. — Pres.,  Jacob  PfeifCer;  Vice  Pres.,  C.  T.  Grant; 
Sec.  and  Treas.,  W.  F.  Pfeiffer. 

Directors. — Jacob  Pfeiffer,  C.  T,  Grant,  W.  F.  Pfeiffer, 
F.  B.  Theiss  and  John  Doran. 

General  Offices,  Akron,  Ohio. 

Transfers  of  Common  stock  are  made  at  the  ereneral 
office  of  company,  Akron,  Ohio. 

Transfer  Agent  and  Registrar  of  Pfd.  Stock — Central 
Savings  &  Trust  Co.,  Akron,  Ohio. 

Annual  Meeting — Third  Thursday  in  February  at 
Akron. 

No.  of  Stockholders,  approximately  2,000. 


Baaffe  of  Stocks. — ^To  Oct.  1,  1918: 


Tear 

1918 
1917 
1916 
1916 
1914 
1913 
1912 
1911 
1910 


Common 

Preferred 

High 

Low 

High 

Low 

145 

99% 

98 

90 

262^ 

112 

107 

95 

355 

204  H 

117  H 

104% 
101% 

279Vi 

167 

112% 

165 

115 

101 

100 

202 

135 

... 

... 

200 

155 

• .  • 

•  ■  • 

166 

138 

... 

•  •  • 

160 

155 

.  •  * 

•  •  ■ 
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vnnnBSOTA  buqar  co. 

Incorporated  in  Mich.,  Oct.  5,  1911.  A  reorganization 
of  Carver  County  Sugar  Co.,  established  Dec.  11,  1905. 
Manufactures  sugar  and  by-products  from  sugar  beets. 
Refinery  at  Chaska,  Minn.  Daily  capacity,  800  tons  of 
beets;  annual  production,  65,000  tons  of  beets. 

CasitaL — ^Authorized,  |600,000  7%  Cum.  Pfd.  and 
Sl.200,000  Common.  Outstanding,  $597,900  Pfd.  and 
$597,900  Common.  Par  value  reduced  from  |100  to  $10* 
per  share,  in  May,  1918.  Pfd.  is  callable  at  par  after 
1941.     No  bonded  debt. 

DividendJi^ — Pfd.:  7%  per  annum,  Mch.,  June,  Sept. 
and  Dec.  1,  fully  paid  to  date;  on  May  1,  1916,  all  back: 
divs.,  17V6%,  were  paid  up;  divs.  were  regularly  paid 
to  Sept.  1,  1913,  but  none  paid  thereafter  until  May  l^ 
1916.  Common:  Regular  dividends:  10%  per  annum, 
payable  Mch.,  June,  Sept.  and  Dec.  1,  from  Dec.  1,  1916, 
to  date.  An  extra  dividend  of  7H%  was  paid  on  the* 
common  stock  June  1,  1917.  Other  dividends  were  paid: 
as  follows:  5%  May  15,  1916,  and  1%  each  Oct  1,  1912,. 
Jan.  1,  1913,  and  Apl.  1,  1913. 

Sarnln^Sd — Not  reported. 

Ottcers. — ^Pres.,  H.  A.  Douglas;  V.  P.  and  Treas.,  Geo. 
A.  Du  Tolt;  Vice  Pres.  and  Gen.  Counsel,  S.  W.  Ladd;. 
Sec.  Fred  C.  Hicks;  Gen.  Mgr.,  C.  T.  Fenton. 

Dix«otoni. — Geo.  A.  Du  Toit,  C.  S.  Mott,  C.  T.  Fenton,. 
C.  W.  Liken,  Selig  Solomon,  H.  A.  Douglas,  W,  H.  Wal-^ 
lace,  Newell  B.  Wallace,  Sanford  W.  Ladd. 

General  Office,  Chaska,  Minn. 

Transfer  Agent  and  Registrar — ^Detroit  Trust  Co., 
Detroit,  Mich. 

Annual  Meeting— Second  Tuesday  in  May  at  Chaska,. 
Minn. 

No.  of  Stockholders,  152. 

Baage  of  Stocks. — To  Oct.  1,  1918: 

Common  Preferred 

Year  High  Low  High  Low 

1918  128  121 

1917  117  117  95^  95 

1916  140  53  111  92 

1915  55  15  100%  73 

1914  ..  ..  55  45 

Since  the  par  value  has  been  reduced  to  $10  per  share- 
no  sales  have  been  reported. 


XOZB  KOTSIj  CO. 

Incorporated  in  Illinois,  Apl.  19,  1911.  to  operate  a. 
hotel  and  restaurant  Succeeded  Morrison  Hotel  &  Res- 
taurant Co.    Operates  Morrison  Hotel  and  Boston  Oyster 

W  >  We  prepare  Irom  time  to  time  lists  of  especially 
desirable  investments.     Ask  for  these  lists* 
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jeal  e -,..  .-,  -..  .. 

ft  on  Madlaon  St.  and  100  ft.  on  Clark  St.  The  buildlne 
thereon  Is  22  atorles  high  and  has  four  baeements  below 
atreet  level.  The  hotel  has  a.  capacity  of  1,000  sueat 
rooms,  each  with  a  bath. 

Capitftl^-Auth.,  11,000,000  T%  Cum.  Pfd.  and  le.OOO,. 
000  Common.  Issued,  Jl, 000, 000  Pfd.  and  |5,lS3.g00 
Common.  Pfd.  Is  callable  at  IDG  and  divs.  M00,000  of 
the  Pfd.  Htock  was  offered  to  the  public  In  the  Summer 
of  1916  at  par,  carrying  B0%  bonus  in  common  stock. 
Both  stocks  are  eiempt  from  personal  property  taxes 
when  held  by  residents  of  Illinois. 

DlTlaaiida.. — Pfd.;  No  dividends  now  being  paid;    T% 

Ier  annum  was  paid  quarterly.  Apl.  1.  1B16,  to  Oct.  1, 
BIT.  Inclusive.  On  April  1,  1916,  all  accumulated  dive. 
up  to  that  time  were  paid  off;  1916-14,  none  paid;  divi- 
dends were  paid  regularly  up  to  and  IncludlnK  Doc  !1, 
1S13.    Common:  None  reported. 


(Tbe  Company  bays  Federal  normal  Income  Tax.> 

tl. 341. 100  Morrison  Hotel  &  Boston  Oyster  House  Co. 
1st  Mtge.  6a,  dated  Apl.  IS,  1913;  due  ISO. 000  semi-annu- 
ally, July  1,  191G,  to  Jan.  1,  1927,  Incl.,  and  tl.OOO.OOO 
July  1.  192T.  Interest,  Jan.  and  July  1.  Authorized  and 
Issued.  f^.OOD.OOO,  of  which  |6BB,900  have  been  redeemed 
to  date.  Guaranteed,  principal  and  Interest  by  Harry  c. 
Molr.  Secured  by  first  lien  on  leasehold  estate,  new  hotel 
bulldlns.  furnishings  and  equipment. 

$1,458,900  New  Hotel  Morrison  &  B 
Company  1st  and  Refunding  6s  date 

thorlzed  '-■ — "  ••■■" -"••  — i  Jan.  1 

OOO  each  0  eoctt : 

000  each  ST;  t2S 

1SS9,  an  :nt^  Jai 


which  y  ?il'( 

-     -  leSB,' 


tl,250,0<  lent  bu 

102  and  Int.  In  reverse  of  numerical  oraer  aiter  uec. 

SI,  1918. 

Onew«> — Fres.   and  Oen.  Mgr.,   Barry  C.  Moir;   Tlce 
Fres.,  J.  Q.  Campbell;  Sec  and  Treas.,  H.  A.  Rice. 

IMreotorB. — Harry  C.  Moir,  J.  O.  Campbell,  H.  A.  Rice. 
A.  P.  Boemer,  P.  J.  Lewis. 

General  Offlce.  Morrison  Hotel,  Chicago. 

Annual  Meeting — Third  Monday  In  January  M  Mom- 
flon  Hotel. 
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EamiagVw-^alenclar  Year  1917: 

Gross  Sales  and  other  Income  from  Operations. $2,097,257 

Other  Income 198,267 

Total  Income   2,295,514 

Cost  of  Ooods  and  other  property  sold 639,934 

General  Expenses 1,129,402 

Net  Profits    526,177 

Taxes  Accrued •••        96»000 

Interest  Accrued 183,200 

Loss  on  Sales  Securites  Deposited  for  Building 

Account    30,020 

Tax  on  Admissions 2,317 

Buildinsr  changes  and  Improvements  charged  to 

operations   • 78.527 

Surplus  for  Year %    136»111 

The  1917  statement  covers  five  months'  of  operation  in 
the  new  section,  in  which  is  located  the  Terrace  Garden. 

In  the  year  ended  Aug.  31,  1916,  gross  earnings  were 
11,509,256;  expenses,  taxes,  maintenance,  etc.,  $1,288,025; 
net  income  available  for  interest  charges,  etc.,  $311,231. 

Net  Profits  for  6  months  to  June  30,  1918,  amounted  to 
$279,682. 

The  Preferred  Stock,  carrying  with  it  50%  in  Common 
Stock,  sold  at  40  to  72%  in  1918  (up  to  Oct  1)  and  at 
80  to  95  in  1917.  The  combined  stock  (100%  in  Pre- 
ferred and  50%  in  Common)  was  sold  publicly  in  May 
1916  at  $100  per  share. 


VOUOTE  FZaOW  CO. 

Incorporated  in  Illinois  in  1870,  with  $400,000  paid  up 
capital.  Business  established  in  1865.  The  company 
manufactures  plows,  planters,  cultivators,  seeders,  grain 
drills,  binders,  mowers,  corn  harvesters,  chilled  plows, 
harrows  and  other  farm  implements,  besides  wagons, 
trucks,  sleighs,  scales,  carriages,  buggies,  spring  wag- 
ons, farm  tractors  and  pleasure  automobiles. 

Plants  are  located  at  (jhicago.  Rock  Island,  Moline  and 
Freeport,  111.,  Stoughton,  Wis.,  Minneapolis.  Minn.,  and 
Poughkeepsie,  N.  Y..  with  principal  plants  at  Moline. 
The  company  has  22  selling  branches  thrdughout  the 
U.  S.  and  4  ofiices  in  Europe,  under  management  of  head 
oflace  at  Moline,  111.  The  Acme  Steel  branch  at  Chicago 
manufactures  soft  center  steeL 

Change  of  Stock  Ownership— On  Sept  23,  1918,  it  was 
announced  control  of  this  company  had  been  acquired 
by  the  Willys-Overland  Company.  The  Common  Stock 
of  Moline  Plow  Co.  is  to  be  exchanged  for  securities  of 
the  Willys-Overland  Co.  and  its  afilliated  corporations  on 
the  basis  of  $150  of  new  securities  for  each  $100  par  of 
Moline  Plow  Co.  Common.  Holders  of  the  latter  will 
receive  7%  cumulative  Pfd.  of  the  following  companies: 
55%  in  Willys-Overland  Co.,  30%  in  Electric  Auto-Lite 
Corp.  and  15%  in  Curtiss  Airoplane  Motor  Co.,  Preferred. 
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CftpltaL— Authorized,  $7,500,000  7%  Cum.  1st  Pfd.. 
$1,600,000  6%  non-cumulative  2nd  Pfd.,  and  $21,000,000 
Common.  Issued,  $7,500,000  1st  Pfd.,  $1,500,000  2nd  Pfd., 
and  $10,000,000  Common.  About  two-thirds  of  the  Com- 
mon stock  is  held  by  the  management.  The  stocks  are 
exempt  from  personal  property  taxes  when  held  by  resi- 
dents of  Illinois. 

DlTldeAdSd — 1st  Pfd.:  7%  per  annum,  Mch.,  June, 
Sept.  and  Dec.  1»  fully  paid  to  date.  2nd  Pfd.:  6%  per 
annum,  payable  same  dates  as  1st  Pfd.,  from  Sept.  1, 
1916,  to  date;  none  paid  from  Dec.  1,  1914,  to  Sept.  1, 
1916.  Common:  The  last  dividend  paid  Oct  15,  1916,  2%; 
none  from  Aug.  1,  1914,  to  .Oct.,  1916;  Aug.  1,  1914,  1^%; 
1913-12,  5%  per  annum  regularly,  which  with  extras 
made  the  rate  per  annum  approximately  B%%,  Stock 
dividends:  Oct.  30.  1910,  $2,000,000;  Nov.  11,  1909,  $1,000,- 
000.  Dividends  have  been  paid  continuously  out  of 
profits  each  year  since  organization  of  company,  except 
as  noted  above;  from  1890  to  date,  approximately  $7,500,- 
000  has  been  paid  in  cash  dividends. 

The  Ist  Pfd.  is  redeemable  as  an  entirety  at  116  and 
divs.,  and  in  liquidation  is  entitled  to  110  and  diva.; 
consent  of  76%  of  1st  Pfd.  required  to  create  mortgage; 
nor  can  any  increase  in  1st  Pfd.  be  made  without  con- 
sent of  50%  of  1st  Pfd.  outstanding.  If  net  quick 
assets  at  any  time  equal  less  than  140%  of  1st  Pfd., 
or  if  divs.  are  in  default  for  6  months,  or  other  condi- 
tions governing  1st  Pfd.  issue  are  not  fulfilled,  1st  Pfd. 
may  elect  a  majority  of  directorate,  otherwise  it  has  no 
▼oting  power. 

Fnnded  Delit: 

$6,000,000  7%  Serial  Notes;  dated  Sept.  1,  1918;  due  in 
six  equal  annual  installments,  Sept.  1,  1919,  to  1924,  in- 
clusive. Interest,  Mch.  and  Sept.  1.  The  only  obligation 
of  the  company,  except  bank  loans.    Agrees  not  to  mort- 

?:age  or  pledge  any  of  its  fixed  assets  without  providing 
or  priority  of  payment  of  these  notes;  it  and  its  con- 
stituent companies  agree  to  maintain  an  excess  of  cur- 
rent assets  over  current  liabilities,  other  than  these 
notes,  equal  to  at  least  200  %  of  par  value  of  these  notes 
then  outstanding,  and  maintain  current  assets  equal  to 
at  least  176%  ox  all  liabilities,  including  these  notes. 

Ofloenk— Pres.,  O.  A.  Stephens;  V.  P.  and  Oen.  Mgr.» 
F.  Q.  Allen;  Sec,  C.  R.  Stephens;  Treas.,  H.  S.  Ltord; 
Asst  Sec.,  L.  C.  Blanding;  Comptroller,  E.  D.  Hilton, 

Dlveetom^— O.  A  Stephens,  F.  G.  Allen,  C.  K.  Stephens. 
Ii.  C.  Blanding,  Q.  H.  Huntoon,  J.  L.  Irving,  O.  H.  Seifffurt* 
R.  W.  Lea.  G.  E.  Huntoon. 

Office,  Moline,  111. 

Transfer  Agent  for  Ist  Pfd.  Stock,  Bankers  Tmst  Co* 
l^e^7  7ork 

Registrar  for  Ist  Pfd.  Stock,  Liberty  National  Bank» 
New  York. 

Annual  Meeting,  Last  Tuesday  in  Sept,  at  MoUntt»  HL 
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Bamln^s* — Years  Ended  July  SI: 

1917  1916  1915 

Net  Earningrs 12.306.611  11.404,218  $    909.414 

Biaintenance.       Repairs 

and  Renewals 404.068  166.663  112.833 

Depreciation   141,869  136.666  127.199 

Net  Income 1.760.693  1.100.989  669.382 

Int.  on  Bills  (Net) 193,761  66,437  144,436 

Net  Profits   1,666,841  1.034.662  624.946 

Prev.       Surplus       (Ad- 
justed)      696.&40  604,693  787.072 

Total  Surplus 2.262.482  1,639.245  1,312.018 

Ist  Pfd.  Dlvs.    (7%)...  626,000  626.000  625.000 

2nd  Pfd.  Dividends 90.000       22,600 

Common  Dividends  ....  200.000       160.000 

Total  Dividends -Paid..  816,000  626,000  697.600 

Surplus  July  31 $1,447,482  $1,114,244  $    614.618 

Gross  sales  for  11  months  ended  July  31.  1918. 
amounted  to  $17,316,036,  compared  with  $13,140,460  dur- 
ing_  the  precedingr  12  months. 

This  company  has  European  assets  of  $2,467,449,  of 
which  63%  is  invested  in  foreign  government  bonds. 

Baage  of  B^cuxiU^m* — To  Oct.  1.  1918: 

r-— Common \  /- 1st  Preferred ■■x 

Year  High  Low    Year     High     Low      Year     High    Low 

1918  100         70       1918       97%     88  1916     lOlH     93% 

1917     92%     71       1917     100         90  1914     104%   100 

1916     92%     92       1916     104%     96  1913     107         99% 

No  recent  sales  of  2nd  Pfd.  stock;  the  Common  sold  at 
108-144  in  1912-13. 

The  7%  Serial  Notes  were  publicly  offered  in  Aug., 
1918,  at  prices  yielding  7%  to  7%%. 


voarrooKSBT  wabb  *  oo^  nrc. 

Incorporated  in  New  York.  Jan.  27,  1913.  with  per- 
petual charter.  Successor  to  Montgomery  Ward  &  Co.. 
established  in  1872  and  incorporated  in  Illinois  in  1888. 
the  first  concern  to  engage  extensively  in  catalogue  8.hd 
mail  order  business.  The  company  has  approximately 
5.000,000  customers,  its  business  extending  into  every 
State  in  the  Union,  into  Canada  and  many  other  parts 
of  the  world.  The  company  owns  real  estate  and  large 
warehouses  on  Chicago  Avenue,  Chicago,  and  in  New 
York  and  Portland.  Ore.,  and  a  large  warehouse  with 
trackage  facilities  in  Kansas  City.  At  the  latter  point 
a  9-story  building,  costing  $1,500,000,  was  erected  in  1916, 
paid  for  one-half  in  cash  and  the  balance  in  rental,  so 
that  it  will  in  less  than  9  years  become  the  property  of 

M  >  We  prepare  from  time  to  time  lists  of  especially 
desirable  inTettments,     Ask  for  these  lists. 
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the  company.  The  company  owns  several  plants  manu- 
facturing many  of  Its  important  lines  of  merchandise. 
It  owns  500  shares  of  Montgomery  Ward  &  Co.  of  Texas, 
a  corporation  conducting  the  company's  business  in  that 
State,  with  warehouses,  etc.,  at  Fort  Worth.  Number  of 
employees,  6,000.  A  large  amount  of  war  business  has 
been  secured  from  the  government. 

Capital. — ^Authorized,  $10,000,000  7%  Cum.  Pfd.  (Par 
$100)  and  300,000  shares  of  common  stock  of  no  par 
value.  Issued,  $8,000,000  Pfd.  and  300,000  shares  of  Com- 
mon. The  outstanding  Pfd.  was  increased  in  1918  from 
$5,000,000  by  the  sale  of  $3,000,000  new  stock  sold  at  par 
to  holders  of  record  Feb.  14,  1918.  The  active  managers 
and  a  limited  few  of  the  older  employees  of  the  company 
own  practically  all  of  the  common  stock. 

The  preferred  stock  is  entitled.  In  event  of  liquida- 
tion, to  115  and  divs.,  at  which  entire  issue  is  callable, 
but  may  be  redeemed  in  part  at  112^  and  divs.  Annual 
sinking  fund,  commencing  Jan.  1,  1916,  2%%  of  Pfd. 
issued,  to  retire  that  stock  pro  rata  at  112^  and  divs. 
in  amounts  of  10%  or  a  multiple  of  10%  of  the  issue  at 
any  time  outstanding,  or  to  purchase  Pfd.  at  not  exceed- 
ing that  price.  A  second  fund  requires  additions  to 
surplus  in  years  1913-15,  after  Pfd.  divs.,  of  $500,000 
each  year,  and  commencing  1916,  $300,000  per  annum,  to 
be  added  to  surplus.  No  divs.  on  Common  unless  these 
funds  have  been  set  aside.  Consent  of  75%  of  Pfd.  is 
necessary  to  create  lien. 

The  common  stock  has  exclusive  voting  power  unless: 
(a)  default  in  payment  of  two  consecutive  quarterly 
divs.  on  Pfd.;  (b)  arrears  in  sinking  fund  continuinsr 
for  more  than  one  year;  (c)  net  quick  assets  fall  below 
100%  of  Pfd.  outstanding.  In  any  of  such  three  events, 
Pfd.  has  exclusive  voting  power  until  all  requirements 
have  been  complied  with.  The  company  has  no  bonded 
debt. 

Dividends. — Pfd.:  7%  per  annum,  Jan.,  Apl.,  July  and 
Oct.  1,  fully  paid  to  date;  initial  dividend  April  1,  1913, 
covering  period  from  Jan.  31,  1913.  Common:  Feb.  18, 
1918,  $5  per  share;  Feb.,  1916,  $3.60  per  share;  Feb..  1915, 
initial  payment,  $3.00  per  share.    ' 

Saznisgw. — Years  Ended  Dec.  31: 

1917  1916  1915  1014  1913 

Net     Salos $73,512,645  $62,044,336  $49,308,587  $41,042,486  $39,725,712 

Net  £arninffs 
after  Deprecia- 
tion         5.419.688       4.550.791       2.472.658      2.010.093       1.653.480 

Preferred    Divi- 
dends   (7%)...        350.000  850.000  350.000  350.000  321.805 
Common  D  1  t  1  - 

dends    1,575,000       1,050,000       1,050.000  900,000        

Surplus   for  Year    2,205.094»    8,150,791       1.072.658  760.093       1.331.6T5 

Total    SurplU8t..$  6,456,061  $  6.600,966  $  3,450,175  $  2,227,517  $  1.331,675 

*Aftcr  reserve  of  $1,289,594  for  1917  war  excess  profits  and  Income  taxes 
t After  deducting  reserves,  wh-lch  as  of  Dec.  31,   1917,  were  as  follows': 
Reserved  as  provided  in  Company's  charter,  $2,100,000;  Sinking  Fund  for 
Preferred  Stock,  $250,000,  besides  provision  for  Federal  Taxes. 

^  ^  We  prepare  from  time  to  time  lists  of  especisJly 
desirable  investments.     Ask  for  these  lisU. 
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_f  Board,  Chaa.  H.  Thome;  Prea., 

...  J.  Thome;  V.  P.'a.  J.  C.  Maddleon.  W.  A.  CurtlB. 
Andrew  Young:  Sec,  R.  W.  Webb;  Asst.  Sec.,  J.  P. 
BrowDlee;  Treas.,  J.  1.  Zook. 

IHrnoton.— C.  H.  Thome,  R.  J.  Thome,  G.  A.  Thome, 
J.  W.  Thorns,  J.  C.  Maddison,  Silaa  H.  Strawn,  C.  D. 
Norton,  Donald  R.  McLennan. 

General  Offices,  Chicago. 

Transfer  Agents,  Continental  &  Commercial  Trust  & 
Savings  Bank,  Chicago;   Bankers   Trust  Company,  New 

Beglstrara,  First  Trust  &  Savings  Bank,  Chicago; 
rirat  National  Bank.  Ne—  ^— ■- 

Annual   Meeting,   Thl 
Fifth  Ave..  New  York. 

Bulge  of  PreferreS  Stock. — To  Oct.  I,  . 
Tear  High  Low    i     Year  High 


KOBRIS  A  CO. 


Incorporated  in  Maine  in  1903,  succeeding  packing 
business  of  Nelson  Morris  &  Co.,  established  1S&9,  ona 
the  Falrbank  Canning  Co.  Owns  packing  plants  at  Chi- 
cago. East  St.  Louis,  Kansas  City,  Omaha.  St.  Joseph 
and  Oklahoma  City,  with  distributing  stations  In  prin- 
cipal cities  of  U.  S.  and  at  London,  Antwerp,  Rotterdam. 
Paris,  Chrlatianla  and  Havana.  Owns  3. 145  refrigerator 
cars.  Slaughtering  capacity  of  plants,  12,600,000  head  of 
live  stock  per  annum. 

OBpitkL—JS, 000,000  authorized  and  issued. 

BirtdMiaB.— 1918:  None  reported;  5%  paid  in  1917, 
Including  special  Red  Cross  Dividend  of  1%  declared  in 
June,  1917:  Nov.  4,  1916,  SSWW:  1916,  26%.;  1914,  16%; 
1913,   12%;    1912-11,   «?-   per  annum,    1910,   HK%;    1909. 

Ended   Oct.   31: 
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Plllld*d    l>«bt. 

(The  Comi>any  pays  Federal  normal  Income  Tax.) 

110,700,000  1st  Mtfire.  4%s;  due  July  1,  1939.  Interest. 
Jan,  and  July  1.  Secured  by  all  property  of  company. 
Auth.,  $25,000,000;  issued,  $12,500,000,  of  which  $1,600,- 
000  have  been  retired  to  date.  Redeemable  at  103  and 
int.,  through  sinking  fund  of  at  least  $200,000  annually, 
July  1.  Additional  bonds  issuable  for  fixed  assets  at  75% 
of  cost.  Quick  assets  must  always  exceed  outstanding 
bonds. 

OHLcwtmM — Chairman  of  Board,  Nelson  Morris;  Pres., 
Edward  Morris,  Jr.;  V.  P.  and  Treas.,  Chas.  M.  Mac- 
farlane;  Vice  Pres.  and  Asst.  Sec,  Louis  H.  Heymann; 
Vice  Pres.,  Geo.  R.  Collett;  Sec.  and  Asst.  Treas.,  H.  A. 
Timmins. 

Olrectom. — Nelson  Morris,  Edward  Morris,  Jr.,  Ira  N. 
Morris,  L.  H.  Heymann,  C.  M.  Macfarlane,  Chas.  EL 
Davis,  H.  A.  Timmins,  M.  W.  Borders,  Geo.  R.  Collett. 

General  Offices,  Union  Stock  Yards,  Chicago. 

Corporate  Office,  281  St.  John  St.,  Portland,  Me. 

Stock  transferred  at  general  offices  of  company. 
Chicago. 

Annual  Meeting — Second  Wednesday  in  June  at  Port- 
land, Me. 

Banir*  of  Bonds. — To  Oct.  1,  1918: 


Year             High 

Low  1 

Year 

High 

Low 

1918                84 

75 

1913 

89% 

85% 

1917                94 

88% 

1912 

90% 

87% 

1916                93% 

89% 

1911 

97% 

89% 

1915                90 

86% 

1910 

93% 

88 

1914                89 

86% 

1909 

94% 

92% 

No  published  trades  in  the  stock. 

MOTOB  PBODUCTS  COBFOBATZOV. 

Incorporated  in  New  York,  June  5,  1916,  acquirlniT 
business  and  assets  of: 

Rands  Manufacturing  Co.,  Detroit. 

Diamond  Manufacturing  Co.,  Detroit  and  WalkervUl* 
(Ont.). 

Superior  Manufacturing  Co.,  Ann  Arbor,  Mich. 

Vanguard  Manufacturing  Co.,  Detroit. 

Universal  Metal  Co.,  Detroit. 

Manufacturers  of  miscellaneous  products  from  steel, 
brass  and  copper,  and  automobile  accessories,  including 
radiators,  car  tops,  windshields,  fenders,  hoods,  mufflers, 
exhaust  pipes  and  other  general  automobile  equipment. 

In  Sept.,  1916,  the  plant  of  Lozier  Motor  Co.  at  Detroit 
was  purchased  by  this  company  for  approximately  $760,- 
000;  the  operations  of  the  several  Detroit  plants  of 
Motors  Products  Corporation  have  been  concentrated  In 
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the  new  plant;  total  floor  space,  390,000  sa.  ft.  The  com- 
pany has  considerable  government  business  on  its  books 
and  orders  have  been  received  for  production  of  finished 
products  in  a  new  field.  More  than  50  %  of  the  outstand- 
ing stock  is  owned  by  directors  of  the  corporation. 

Capital. — Authorized,  100,000  shares  of  no  specified 
par  value,  of  which  95,000  shares  are  known  as  class 
"A"  and  5,000  shares  as  class  "B."  Issued,  75.000  shares 
class  "A"  ajid  5,000  shareii  class  *'B."  Class  ''A"  has  no 
voting  rights  except  in  event  corporation  fails  for  two 
consecutive  years  to  earn  $5  per  share  on  its  entire 
capital  stock.    The  company  has  no  bonded  debt. 

dividends. — No  dividends  since  Oct  1,  1917;  $1.00  per 
share  on  all  of  the  outstanding  stock  was  paid  April  1, 
July  1  and  Oct  1,  1917. 

EaraingB. — Calendar  Years: 

Net 
Year  Sales  Earnings 

1917    $9,633,082  $537,528 

191« 6,460,213  868,909 

1915    4,433,204  438,288 

1914    3,479,096  349,259 

1913    3,299,287  351,567 

No  provision  in  above  earnings  or  surplus  for  Federal 
Taxes  for  the  year  1917,  which  were  estimated  at  $80,000 
to  $100,000.       ^ 

Surplus  account  Dec.  31,  1917:  Net  worth,  Jan.  1, 
1917,  $3,715,616;  profits  for  year  1917,  $537,528;  total, 
$4,253,144.  Deduct:  Dividends  paid,  $233,333;  adjust- 
ments, $5,848;  total,  $239,181.  Surplus,  Dec.  31,  1917, 
$4,013,763. 

Ptmded  Debt. 

(The  Company  pays  the  Federal  Normal  Income  Tax.) 

$800,000  1st  Mortgage  6s,  dated  Jan.  1,  1917.  Due, 
$100,000  every  six  months,  beginning  Jan.  1,  1919.  Int., 
Jan.  and  July  1.  Authorized  and  issued  $1,000,000,  of 
which  $200,000  have  been  retired  to  July  1,  1918,  inclu- 
sive. Callable  at  101  and  int.  Secured  by  the  property  of 
the  company  formerly  occupied  by  the  Lozier  Motor  Ca 

OfflceoMfc— Pres.,  Wm.  C.  Rands;  1st  Vice  Pres.,  Chas. 
F.  Jensen;  2nd  Vice  Pres.,  Halsted  H.  Seeley;  Treas.  and 
Gen.  Mgr.,  D wight  B.  Lee;  Sec,  M.  Lewis  Brown:  Asst 
Sec,  B.  Lockwood;  Compt,  F.  T.  Burgis. 

Dlreotors. — ^Wm.  C.  Rands,  Dwight  B.  Lee,  Chas.  F. 
Jensen,  Roy  R.  Seeley,  Sol  Wexler. 

General  Ofiices,  Detroit,  Mich. 

Transfer  Agent. — Empire  Trust  Co.,  New  York. 

Registrar — Metropolitan  Trust  Co.,  New  York. 

Annual  Meeting,  Second  Wednesday  in  March,  at  43 
Cedar  St,  New  York. 

M  >  We  prepare  from  time  to  time  lists  of  especially 
desirable  investments.    Ask  for  these  lists. 
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Xaagie  of  Stocks — ^To  Oct.  1,  1918: 

Class  A 
Y6ar  Hifirh  Low 

1918  40  28 

1917  30  20 

1916  87  62 


ITASS  MOTOBS  CO. 

Incorporated  July  29,  1916,  in  Maryland;  successor 
to  Thomas  B.  Jeffery  Co.,  Kenosha,  Wis.  Manufacturer 
of  motor  cars  and  trucks.  Plants  located  at  Kenosha, 
Wis.,  comprise  100  acres  of  land  with  32  acres  of  floor 
space.  About  75%  of  the  force  employed  by  the  com- 
pany is  engaged  in  government  work. 

CapitaliT—Authorized,  $20,000,000  7%  Cum.  Pfd.  ($100 
par)  and  50,000  shares  of  Com.  of  no  par  value.  Out- 
standing, $6,000,000  Pfd.  and  50,000  shares  of  Com.  No 
bonded  debt. 

In  liquidation  Pfd.  is  entitled  to  110  and  accrued  divs. 
before  any  payment  on  the  Common  stock.  Subject  to 
redemption  as  a  whole  at  105  and  accrued  divs.  up  to 
Nov.  1,  1920,  thereafter  at  110  upon  60  days*  notice.  A 
sinking  fund  equal  to  2%  of  all  Pfd.  stock  issued  shall 
be  reserved  out  of  profits  each  year,  beginning  with 
fiscal  year  1920,  and  used  in  the  purchase  and  cancellation 
of  Pfd.  stock  at  not  exceeding  110.  If  Pfd.  stock  cannot 
be  purchased,  this  fund  shall  be  invested  in  a  trust  fund 
in  securities  legal  for  Massachusetts  savings  banks. 
Sinking  fund  has  preference  over  divs.  on  the  Common 
and  directors  may  apply  net  earnings  applicable  to  divi- 
dends on  the  Common  to  the  purchase  of  Pfd.  stock. 
Pfd.  has  no  voting  power  except  on  default  of  five  quar- 
terly divs.,  when  both  classes  of  shares  of  stock  have 
equal  voting  power. 

Dividends. — Pfd.  7%  per  annum,  payable  quarterly 
Feb.,  May,  Aug.  and  Nov.  1,  fully  paid  to  date;  initial 
dividend  1%%  Nov.  1.  1916.  Common:  May  31,  1918,  $16 
per  share;  initial  div.,  $6  per  share,  paid  Feb.  1,  1918. 

EamiBgs. — For  the  16 14  months  ended  Nov.  30,  1917. 
the  company  earned  $1,590,284,  or  about  $23  per  share 
on  the  Common  stock. 

Officers. — Chairman  of  Board,  J.  J.  Storrow;  Pres.  and 
Gen.  Mgr.,  C.  W.  Nash;  Vice  Pres.  and  Comp.,  W.  H. 
Alford;  Vice  Pres.,  Robert  F.  Herrick;  Sec,  Horace  J. 
Mellum;  Treas.,  G.  H.  Eddy. 

Directon. — J.  J.  Storrow.  C.  W.  Nash,  Sam'l  F.  Pryor,. 
C  T.  Jeffery,  Emory  W.  Clark,  F.  W.  Allen,  E.  A.  Taft, 
T.  M.  Kearney,  Robert  F.  Herrick. 

General  Office,  Kenosha,  Wis. 

Transfer  Agent,  Commonwealth  Trust  Co.,  Boston. 
Mass. 


->"  We  prepare  from  time  to  time  lists  of  especially 
desirable  investments.     Ask  for  these  lists. 
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Registrar,  First  National  Bank,^  Boston. 
Annual   Meeting,    Second  Wednesday   In   January,  at 
Baltimore,   Md. 

Bang«  of  Stock. — ^To  Oct.  1,  1918: 

Common — No  Par  Preferred 

Year  High  Low  High  Low 

1918  147^  82^  87%  83 

1917  98  77  97%  82 

1916  85  55  95  90 

The  stock  was  sold  in  July,  1916,  in  blocks  of  four 
shares  of  Pfd.  and  one  share  of  Common  for  $400. 


NATIONAL  BXSCtriT  CO. 

Incorporated  in  N.  J.,  1898,  under  99-year  charter. 
Company  manufactures  over  200  varieties  of  biscuits. 
Operates  36  manufacturing  plants,  its  principal  fac- 
tories being  located  at  New  York,  Chicago,  Pittsburgh, 
Detroit,  Cambridgeport,  Philadelphia,  Kansas  City, 
Houston,  Buffalo  and  Indianapolis.  The  manufacturing 
plants  include  in  many  instances  the  company's  own 
carpenter  and  box  shops.  Has  200  selling  branches. 
Gross  sales  said  to  exceed  $50,000,000  annually.  Em- 
ployees number  15,000. 

Capitals— Auth.,  $25,000,000  7%  Cum.  Pfd.  and  $30,- 
000,000  Common.  Issued,  $24,804,600  Pfd.  and  $29,236,000 
Common.     No  bonds  or  mortgages. 

Dividends. — Pfd.:  7%  per  annum,  Feb.,  May,  Aug.  and 
Nov.  30,  since  organization.  Common:  7%  per  annum, 
Jan.,  Apl.,  July  and  Oct.  15,  from  1912  to  date;  1911, 
8%%,  including  2%  extra;  1910,  6%;  1909,  5%%;  1908, 
6%,  including  1%  extra;  1907,  5%%,  including  1% 
extra;  1906,  5%.  including  1%  extra;  1905-00,  4% 
annually;    1899,   1%, 

Eamlngs. 

11  Months 
Ended 

Dec.   31,    ,— * ^Teare  Ended  Jan.  31, — s 

1917  1917  1916  1915  1914 

Net     Proflte*....$  4.622,348-  $  4,579.306  $  4.129,791  $  4,520,402  $  5,168,018 
Preferred    Divs. 

(7%)      1,736,815      1.736,315       1,736,315       1,736.815       1,786.815 

Common    Divs...     2.046,520      2.046.520      2,046.520      2.046.520      2,046.520 
Surplus  for  Period        839,513  796.471  346,956  737.567       1,385.183 

Total    Surplus... $16, 408. 780  $15,569,267  $14,772,795  $14,425,839  $13,688,272 

*  After  deducting  $300,000   annually  for  depreciation. 
Fiscal  year  now  ends  Dec.  31. 

Officers. — Pres.,  R.  ET.  Tomllnson;  V.  P.'s,  T.  S.  Olllve, 
H.  J.  Evans,  W.  R.  Marvin,  C.  F.  Bliss;  Sec.  and  Treas., 
G.  P.  Wells;  Asst.  Sec,  H.  C.  Taylor;  Asst.  Treas.,  C.  E. 
Dunlap. 
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Direotonk — ^W.  H.  Moore,  Chairman  of  Executive  Com- 
mittee; R.  E.  Tomlinson,  F.  L.  Hine,  R.  A.  Fair  bairn, 
J.  S.  Runnells,  E.  B.  Thomas,  F.  A.  Kennedy,  Paul  Moore, 
H.  M.  Hanna,  Jr.,  T.  S.  Ollive,  Edward  F.  Low.  S.  S. 
Marvin,  James  McLean,  H.  J.  Evans,  J.  N.  Conyngrham. 

Main  Office,  409  West  15th  St.,  New  York. 

Transfer  Agent,  Guaranty  Trust  Co.,  New  York. 

Registrar.  First  National  Bank,  New  York. 

Annual  Meeting,  Second  Wednesday  in  February,  at 
Jersey  City,  N.  J. 

of  Stock.— To  Oct  1.  1918: 


Common 

Preferred 

Year 

High 

Low 

High 

Low 

1918 

100 

90 

114 

107 

19J7 

122% 

79% 

127 

104 

1916 

130% 

118 

129% 

124 

1915 

132 

116 

127% 

119 

1914 

139 

120 

128 

119% 

1913 

130 

104 

125 

116 

1912 

161% 

114 

131 

122 

1911 

143% 

117% 

130 

123 

1910 

119% 

100 

125 

118 

1909 

120 

96% 

430 

118 

1908 

97 

68 

120% 

101% 

1907-03 

86% 

32 

120% 

90 

VATIOHAXi    CABBOir    CO.,    ZHCOBPOBATEB, 

Incorporated  in  New  York.  Jan.  15.  1917,  to  manufac- 
ture, buy,  and  sell  carbon  in  all  its  various  forms,  as 
well  as  dry  batteries,  storage  batteries,  starters,  lamps, 
machinery,  devices  and  appliances  of  every  nature,  etc. 
Succeeded  through  exchange  of  stock  to  property  and 
business  of  the  National  Carbon  Co.,  organized  in  1899, 
and  dissolved  in  1917.  Principal  plant  at  Cleveland. 
Ohio;  others  at  Fremont  and  Fostoria,  Ohio;  Noblesville, 
Ind. ;  East  St.  Louis,  111. ;  San  Francisco,  Cal. ;  Clarks- 
burg, W.  Va. ;  Jersey  City,  N.  J. ;  Niagara  Falls  and  Long 
Island  City,  N.  Y.  The  company  owns  entire  stock  or 
Canadian  National  Carbon  Co.,  Ltd..  of  Toronto,  Ont 

CapltaL — Authorized,  $5,600,000  8%  Cum.  Pfd.  stock 
($100  par)  and  1,000,000  shares  of  Common  stock,  no  par 
value.  Outstanding.  $5,600,000  Pfd.  and  419,250  shares  of 
Common.  Holders  of  National  Carbon  Co.  7%  Pfd,  re- 
ceived share  for  share  in  present  8%  Pfd.  and  the  Com- 
mon received  four  shares  of  new  for  each  one  share  of 
old.  The  present  Pfd.  stock  is  redeemable  at  140  and 
divs.  No  bonded  debt.  Union  Carbide  and  Carbon  Cor- 
poration owns  a  majority  of  the  Common  stock. 

DlTidends.^ — ^Pfd.:  8%  per  annum,  Feb.,  May,  Aug.  and 
Nov.   1,   from  May    1,    1917,  to  date.     Common:   $4  per 
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share  per  annum,  payable  on  the  same  dates  as  the  Pfd., 
from  May  1,  1917,  to  date. 

Eamisir*^ — Reports  of  present  company  are  not  avail- 
able; the  origrinal  National  Carbon  Co.  had  profits  rang- 
ing from  $890,764  In  1905  to  $4,624,655  in  1916,  after 
deductingr  depreciation  and  adjustments. 

01lio«niri — ^Pres.,  James  Parmelee;  Vice  Pres.,  Myron 
T.  Herrick;  Vice  Pres.  and  Gen.  Mgr.,  J.  S.  Crider;  Vice 
Pres.,  Treas.  and  Sec^,  H.  E.  Hackenberg;  Vice  Pres., 
Conrad  Hubert;  Asst.  Gen.  Mgr.,  A.  N.  Barron;  Asst.  Sec. 
and  Asst.  Treas.  and  Auditor,  F.  D.  Lawrence;  Asst.  Sec. 
and  Asst.  Treas.,  C.  T.  Richmond,  U.  S.  Kolby;  Asst. 
Treas.,   H.  G.  Bobbins;  Asst.  Sec,  H.  L.  BarkduU  and 

A,  C.  Cornell. 

IMreetomiy — James  Parmelee,  Myron  T.  Herrick,  J.  S. 
Crider,  H.  K  Hackenberg,  Conrad  Hubert,  Andrew  Squire, 
John  P.  Wilson,  M.  J.  Carney,  W.  J.  Knapp,  G.  W.  Mead, 

B.  O'Shea,  E.  F.  Price  and  J.  J.  Ricks. 
Principal  Office,  4  2d  St.  Building,  New  York  City. 
General  Office,  Cleveland,  Ohio. 

Transfer  Agents,  New  York  Trust  Co.,  N.  Y. 
Registrar,  Bankers  Trust  Co.,  New  York. 
Annual  Meeting,  First  Monday  in  March  at  New  York 
City. 

Sanffe  of  Stock. — To  Oct.  1,  1918: 

Common  Preferred 

Year  High  Low  High  Low 

1918  57  54%  120  107 

1917  83%  43  130  114 

The  Common  stock  of  National  Carbon  Co.  sold  up  to 
335  in  1917,  against  15  in  1899;  the  Pfd.  sold  at  135  in 
1917,  while  in  1899  it  sold  as  low  as  76%. 


TKS  HATZOlTAXi  0JL8K  BEOXSTSB  CO. 

Incorporated  in  Ohio  in  1906,  succeeding  New  Jersey 
corporation  of  same  name,  organized  in  1899.  Manufac- 
turers of  cash  registers  and  special  similar  devices  used 
in  department  stores  and  express,  telegraph  and  other 
companies  which  handle  cash  and  are  not  retailers. 
The  company's  plant,  consisting  of  20  buildings,  is 
located  at  Dayton,  Ohio,  covering  140  acres.  Output, 
72,000  machines  annually,  valued  at  approximately  $13,- 
000,000.  Total  number  of  National  cash  registers  now  in 
use  approximately  1,740,000.  The  present  European  war 
has  decreased  the  output  about  50%.  Owns  Canadian 
subsidiary  with  headquarters  and  plant  at  Toronto. 
Total  No.  of  employees,  10,000,  including  5,300  employed 
at  the  Dayton  factory.  The  company  conducts  branch 
selling  agencies  in  all  cities  of  U.  S.,  Canada  and  abroad. 
The  company  is  said  to  be  now  engaged  in  manufactur- 
ing parts  of  airoplanes,  Colt's  pistols,  etc. 

IS>  >  We  prepare  from  time  to  time  lists  of  especially 
desirable  inTestinents.     Ask  for  these  lists. 
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CapitaL — ^Authorized,  $1,000,000  ^%  Cum.  1st  Pfd,, 
$5,000,000  6%  Cum.  2d  Pfd.,  and  $9,000,000  Common. 
Outstandingr,  $1,000,000  1st  Pfd.,  $4,600,000  2nd  Pfd.  and 
$9,000,000  Common.  The  2nd  Pfd.  was  made  cumulative 
May  7,  1918.    No  bonded  debt. 

Dividends^ — 1st  Pfd.,  7%  per  annum  Jan.  and  July  15, 
from  organization  to  date.  2nd  Pfd.,  6%  per  annum.  ApL 
and  Oct.  1,  paid  regularly  since  issued;  the  first  div.  of 
1%%  was  paid  April  1,  1917,  for  period  from  Dec  31, 
1916.  Common:  No  regular  rate  paid  on  this  stocic; 
payments,  1918,  5%  in  February;  1917,  7%%;  1916,  5%; 
1915-09,  2%%  per  annum;  1908,  2%;  1907,  1%;  1906,  2% 
in  cash;  besides  stock  div.  of  $5,000,000^  Sept.,  1906.  in- 
creasing common  stock  from  $4,000,000  to  $9,000,000.  The 
2nd  Pfd.  stock,  $4,500,000,  was  issued  as  a  stock  dividend 
to  holders  of  the  Common  stock  Dec,  1916. 

Earning's. — Not  reported. 

Officers. — Pres.  and  Gen.  Mgr.,  J.  H.  Patterson;  1st 
V.  P.  and  Asst.  Gen.  Mgr.,  J.  H.  Barringer;  2nd  V.  P.  and 
Treas.,  H.  G.  Carnell;  3d  Vice  Pres.,  F.  B.  Patterson;  Sec, 
G.  C.  Edgeter;  Compt.,  S.  C.  Allyn. 

DirectorSil — J.  H.  Patterson,  F.  B.  Patterson,  Robt.  Pat- 
terson, H.  G.  Carnell,  Dorothy  Patterson  Judah,  E.  M. 
Kuhns,  Charles  E.  Steffey. 

Office,  Dayton,  Ohio. 

Transfer  Agent  and  Registrar,  Dayton  Savings  & 
Trust  Co.,  Dayton. 

Annual  Meeting,  Second  Tuesday  in  March  at  Dayton. 

Banflre  of  lit  Pref^rMd  Stocks — To  Oct.   1,  1918: 

Year  High  Low 

1918  120  120 

1917  134  125 

1916  130  124 

1915  126^  122 

1914  130  128% 

1913  133^  128^ 

1912  130  126 

1911  134%  120 
No  reported  sales  of  the  2nd  Pfd.  or  Common  stocks. 


HATXONAXi    GBOCEB  CO. 

Incorporated  in  Michigan  in  1904.    Owns  and  conducts 
wholesale  grocery  business  in  following  cities: 
Detroit,  Mich.  Cadillac,  Mich. 

Grand  Rapids,  Mich.  Lansing,  Mich. 

Saginaw,  Mich.  Escanaba,  Mich. 

Traverse  City,  Mich.  Port  Huron,  Mich. 

Bay  City,  Mich.  Decatur,  111. 

Sault  Ste.  Marie,  Mich.  South  Bend,  Ind. 

Jackson,  Mich. 

besides  mills  and  manufacturing  plant  at  Detroit. 


^  We  prepare  from  time  to  time  lists  of  especuJly 
desirable  investments.     Ask  for  these  lists. 
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Capital. — Authorized  and  issued,  $1,500,000  6%  Cum. 
Pfd.  and  |2,000,000  Common.     No  bonded  debt. 

Dividends. — ^Pfd.:  6%  per  annum,  Jan.  and  July  1, 
since  organization.  Common:  Regular  rate,  8%  per  an- 
num, Jan.,  Apl.,  July  and  Oct.  1,  from  Apl.  1,  1918,  to 
date;  6%  per  annum,  from  Jan.  1,  1915,  to  Jan.  1,  1918, 
inclusive;  1914,  S%;  1913-12,  3%  per  annum;  from  or- 
ganization to  1911,  inclusive,  2%  per  annum.  Extra 
dividends  have  been  paid  as  follows:  Feb.  20,  1918,  3%; 
1917.  5%;  1915,  2%;  1914,  1%;  1913,  2%;  1912,  3%. 

Samlngs. — Calendar  Years: 

1917  1916  1915  1914 

Total    Sales    $15,200,269  $12,140,963  $10,677,318  $10,363,007 

Gross   Profits    1,988,674  1.555,008  1.188,758  1,264,722 

Exp..   Deprec.,   etc 1.303.939  961.513  854.655  846.336 

Net  Earnings    684.735  593,496  334,103  418.386 

Preferred    DIts 90.000  90.000  90.000  90,000 

Common  Dividends   220,000  120,000  160,000  180,000 

Surplus    for    Year 374,735  383.495  54,380*  148,386 

Total    Surplus    $1,541,510  $1,166,775  $     783.280  $     704.790 

*After  other  deductions  amounting  to  $29,723. 

Officera. — Pres.,  F.  C.  Letts;  Vice  Pres..  C.  Elliott; 
Treas.  and  Gen.  Mgr.,  B,  B.  Cushman;  Sec,  W.  I.  Col- 
well. 

Directors* — F.  C.  Letts,  C.  Elliott,  B.  B.  Cushman,  H. 
A.  MuBselman,  M.  D.  Elgin,  E.  A.  Robertson.  W.  I.  Col- 
well. 

Office,  29  to  35  Larned  St.  West,  Detroit,  Mich. 

Transfer  Agent  and  Registrar. — Security  Trust  Co., 
Detroit. 

Annual  Meeting. — Last  Tuesday  in  January,  at 
Detroit. 

No.  of  Stockholders,  approximately  400. 

Bang's  of  Stocks. — To  Oct.  1«  1918:  / 

Common  Preferred 

Tear  High  Low  High  Low 

1918  109  96  98^  90^ 

1917  104%  95%  101%  94 

1916  95  83%  97  92% 

-     1915  91%  67%  94%  90% 

1914  66%  45%  92  89% 

1913  54%  40  91  82 

1912  49%  34  93%  83 

1911  35%  26  85  78 


HomTKWESTsmir  yeast  co. 

Incorporated  in  Illinois  in  1893.  Engaged  in  manu- 
facture and  sale  of  dry  hop  yeast.  Plant  at  Chicago. 
Annual  output  approximately  $2,500,000. 
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CapitaL — ^Authorized  and  issued,  13,000,000.  Stock  is 
exempt  from  personal  property  taxes  when  held  by  resi- 
dents of  Illinois.    No  bonded  debt. 

Dividends. — Regrular  rate,  12%  per  annum,  March, 
June,  Sept.  and  Dec.  15,  from  1906  to  date;  prior  to 
1906,  1Q%  per  annum.  Extras:  3%  each  quarter,  Sept. 
15,  1914,  to  date;  4%  each  quarter,  June  16,  1913,  to  June 
15.  1914,  inclusive;  3%,  March  15,  1913;  1912-09,  12% 
per  annum;  1908,  8%. 

Samln^. — Not  reported. 

Offio^n  and  Directonk — ^Pres.,  B.  M.  Hair;  Vice  Pre& 
and  Asst.  Gen.  Mgr..  Grant  Ridgrway;  Sec.  and  Treas., 
T.  R,  Hair;  Gen.  Mgr.,  Chas.  B.  Hill. 

Office,  1750  North  Ashland  Ave.,  Chicago. 

Transfer  Agent  and  Registrar,  Continental  &  Com- 
mercial Trust  &  Savings  Bank,  Chicago. 

Annual  Meeting,  Second  Tuesday  in  January  at  Chi- 
cago. 

No.  of  Stockholders,  about  478. 

of  Stock.— To  Oct.  1,  1918: 


Tear 

High 

Low 

Year 

High 

Lk>w 

1918 

281 

225 

1914 

390 

378% 

1917 

316 

224 

1913 

405 

370 

1916 

328 

297% 

1912 

406% 

378 

1915 

352% 

325 

OTZ8  EXiEVATOB  CO. 

Incorporated  in  Ne^  Jersey  in  1898,  to  acquire  busi- 
ness and  property  of  various  companies  manufacturing 
and  selling  elevators.  In  U.  S.  the  business  is  con- 
ducted under  the  name  of  Otis  Elevator  Co.  and  in  Can- 
ada as  'Otis-Fensom  Elevator  Co,  Limited.  The  Otis  Ele- 
vator Co.  owns  80%  of  the  common  stock  of  the  Canadian 
company,  which  has  capital  of  1 1,000,000  7%  Cum.  Pfd. 
and  $1,500,000  Common.  Other  subsidiaries  operate  in 
England,  France  and  Germany.  Plants  are  located  at 
Quincy,  111.,  Tonkers  and  Buffalo,  N.  Y.,  and  Harrison, 
N.  J.  The  company  has  offices  in  about  100  cities  and 
employs  in  all  about  6.500  persons.  The  company  is  now 
engaged  in  extensive  work  for  the  U.  S.  Government. 

Capital. — Authorized,  $6,500,000  6%  non-cumulative 
Pfd.  and  $10,000,000  Common.  Issued,  $6,600,000  Pfd.  and 
$6,371,587  Common. 

DlvldendB. — ^Pfd.:  6%  per  annum  paid  regularly  since 
1899.  Common:  5%  per  annum  from  Apl.  15,  1914,  to 
date;  Jan.,  1911,  to  Jan.  15,  1914,  Inclusive,  4%  per 
annum;  1910-07,  3%  per  annum;  1906-03,  2%  per  annum. 
Payments  on  both  classes,  Jan.,  Apl.,  July  and  Oct.  IS. 
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Timded  Oelit. 

(The  Company  pays  the  Federal  normal  Income  Tax.) 

$3,000,000  Convertible  Debenture  5s,  dated  Apl.  1,  1910. 
Interest  Apl.  and  Oct.  1.  Due  Apl.  1,  1920,  but  redeem- 
able at  102%  and  Int.  $100,000  bonds  to  be  retired 
annually  from  April  1,  1914.  Authorized,  $3,500,000,  of 
which  $500,000  retired  to  Sept.  1,  1918,  inclusive.  Con- 
vertible at  holders'  option  into  common  stock  at  par. 
Stockholders  were  griven  right  to  subscribe  for  these  de- 
bentures at  97%. 

SamlBiTS^ — Calendar  Years: 

1917  1916  1915 

Net  Eamingrs* $1,788,577  $1,207,209  $    735,66^ 

Preferred  Divs.   (6%)..      390,000  390,000  390,000 

Common  Divs.   (6%)...      318,575  318,675  318,575 

Reserve  for  Deprec. .. .      380,000  170,620          

Reserve    for    Pensions, 

etc 100,000  50,000         

Reserve  for  Contingen- 
cies,  etc 509,305  250,000         

Surplus  for  Year 90,697  28,014  27,094 

Total  Surplus $2,700,000  $2,609,303  $2,581,289 

1914  1913  1912 

Net  Earnings* $    876,425  $1,157,395  $1,282,195 

Preferred  Divs.   (6%)..      390,000  390,000  389,808 

Common  Divs 318,765  318,765  255,012 

Reserve  for  Deprec 321,247  298,868 

Reserves   for   Pensions, 

etc 25.000  75,000  100,000 

Reserve  for  Contingen- 
cies, etc 120,000 

Surplus  for  Year 22,660  52,383  288,507 

Total  Surplus $2,554,195  $2,531,535  $2,479,152 

*  After  all  charges  for  interest  and  patent  expenses 
and  for  renewals  and  repairs  as  well  as  maintenance  of 
plants. 

Reserve  for  1917  includes  provision  for  Federal  Taxes, 
approximating  $150,000. 

OffiottM. — Chairman  of  Board,  W.  D.  Baldwin;  Pres., 

F.  C.  Furlow;  Vice  Pres.,  A.  G.  Mills,  C.  G.  Comstock,  G. 
R.  Rebmann,  E.  A.  Russell,  John  C.  Knapp;  Treas.,  R.  H. 
Pepper;  Sec,  T.  M.  Logan;  Purchasing  Agent,  W.  B. 
Hodgman;  Auditor,  C.  K.  Kirkbride. 

Directors. — F.  C.  Furlow,  W.  D.  Baldwin,  B.  A.  Russell, 
A.  G.  Mills,  Charles  D.  Hilles,  Thos.  L.  Chadboume, 
Eugene  V.  R.  Thayer,  C.  G.  Comstock,  Karl  G.  Roebling, 

G.  R.  Rebmann,  W.  S.  Spaulding. 

General  Offices,  250  Eleventh  Ave.,  New  York. 
Transfer  Agent,  Corporation  Trust  Co.,  Jersey  City, 
N.  J. 

M'^  We  prepare  from  time  to  time  lists  of  especially 
desirable  investments.     Ask  for  these  lists. 
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■  m 

Registrar,  New  York  Trust  Co.,  New  York. 
Annual  Meeting,  Third  Monday  in  April  at  company's 
office,  15  Exchange  Place,  Jersey  City,  N.  J. 
Number  of  Stockholders.  1,800. 

Banffe  of  Stocks. — To  Oct.  1,  1918: 


Common 

Preferred 

Year 

High 

Low 

High 

Low 

1918 

51 

36 

76% 

67 

1917 

63 

36 

90% 

69 

1916 

71 

57 

95%    - 

87 

1915 

73% 

67 

97% 

90 

1914 

79 

68% 

97% 

91% 

1913 

82y4 

68 

100 

92% 

1912 

80 

71 

103% 

97 

1911 

75 

48 

101 

96 

1910 

56 

55 

100 

86 

1909 

60 

52 

100 

94 

1908 

40% 

28 

95 

80 

1907 

53 

20 

97 

70 

1906-04 

67% 

26 

110 

79% 

OXWEUD  ACETTXkEHS  CO. 

Incorporated  in  W.  Va.,  1912.  Owns  patented  machin- 
ery employed  in  applying  an  improved  chemical  process 
for  melting  and  welding  iron  and  steel.  Stock  is  owned 
almost  entirely  by  Union  Carbide  and  Carbon  Corpora- 
tion.   Plants  at  Chicago  and  Newark,  N.  J. 

Capital. — ^Authorized,  $4,000,000;  issued,  $3,685,000. 

No  bonded  debt. 

Dividends^ — 8  %  per  annum,  Jan.,  ApL,  July  and  Oct.  1. 
from  Jan.  2,  1917,  to  date;  6%  from  Apr.  1,  1915,  to  Oct. 
1,  1916;  5%  per  annum,  Apl.  1,  1913,  to  Jan.  1,  1916, 
Inclusive.     Stock  dividend:    40%  July  20,  1916. 

Earnings. — Not  reported. 

Offic^m. — Pres.,  M.  J.  Carney;  Vice  Pres.,  P.  A.  Rose 
and  R.  R.  Browning;  Sec,  J.  R.  Knapp;  Treas.,  L.  A. 
Sivan. 

Directom^ — ^M.  J.  Carney,  J.  R.  Knapp,  L.  A.  Swan, 
R.  R.  Browning,  P.  A.  Rose. 

Office,  30  E^ast  42nd  St..  New  York. 

Transfer  Agent. — ^H.  F.  Southard,  30  Bast  42nd  St.. 
Ne'W  York. 

Annual  Meeting — ^Fourth  Tuesday  in  Jan.  at  N^w 
York. 

Banga  of  flTtook. — ^To  Oct.  1,  1918: 

Year  High  Low 

1917  195  171 

1916  170  107 

1915  121  93 


Year  High  Low 

1914  108%  94 

1913  108  76 

1912  104  80 


No  reported  sales  during  1918. 


^  We  prepare  from  time  to  time  lists  of  especially 
desirable  investments.     Ask  for  these  lists. 
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PACKAJU>  MOTOB  CAB  CO. 

Incorporated  In  Michigan  in  1909,  successor  to  "West 
Virgrinia  company  of  same  name,  incorporated  in  1900. 
The  latter  acquired  business  of  Packard  and  Weiss  and 
the  Ohio  Automobile  Co.  The  company  manufactures 
motor  cars,  motor  trucks,  aircraft  motors,  etc.  Present 
company  owns  a  large  plant  on  East  Grand  Boulevard, 
Detroit,  valued  at  over  113,000,000.  Branches  at  New 
York,  Philadelphia  and  Chicago  are  housed  in  the  com- 
pany's own  buildings,  which  are  not  included  in  Detroit 
plant  valuation  above.  It  is  understood  the  company  is 
now  devoting  its  entire  plant  capacity  to  war  work, 
which  includes  airoplane  engines,  war  tractors  and  motor 
trucks 

Capital. — Authorized  and  issued,  $8,000,000  7%  Cum. 
Pfd.  Authorized  Common  stock,  $13,000,000;  issued, 
$11,815,930.  Preferred  is  callable  at  par  on  Aug.  31, 
1939,  and  may  be  redeemed  at  any  time  on  90  days' 
notice  at  110  and  dividends. 

DlvldMids^ — ^Pfd.:  7%  per  annum.  Mch.,  June,  Sept.  and 
Dec.  15,  since  organization.  Common:  4%,  Oct.  31,  1918; 
2%  July  31,  1918;  2%  June  1,  1918;  8%  in  1917,  payable 
quarterly,  Jan.,  Apl.,  July  and  Oct.  30;  7%  per  annum 
from  Fe*b.  1,  1916,  to  Nov.  1,  1916,  inclusive.  Stock  Divi- 
dends: Aug.  1,  1916,  50%  J  Feb.  1,  1916,  10%;  Oct.  16,  1913, 
40%. 

Fnnded  Dttbt. 

(The  Company  pays  the  Federal  Normal  IncorAe  Tax.) 
$5,000,000  5%  Debenture  Notes,  dated  Oct.  16,  1916; 
due  Oct.  16,  1919.  Int.,  Apl.  and  Oct.  16.  Authorized, 
$7,500,000,  of  which  $2,500,000  are  held  in  reserve.  Call- 
able at  101  and  interest.  The  company  agrrees  that  while 
any  of  these  notes  remain  outstanding,  quick  assets,  as 
defined  in  the  trust  deed,  shall  at  all  times  amount  to  at 
Jeast  twice  the  amount  of  notes  outstanding  and  all  other 
liabilities  except  capital  account.  The  company  now  has 
no  bonded  or  funded  debt  outstanding  or  authorized 
other  than  this  issue  and  agrees  that  none  will'  be  issued 
until  the  entire  amount  of  these  notes  is  redeemed,  or 
their  redemption  provided  for. 


iw— Including  Branch  Companies — ^Years  Ended 

Aug.  31: 

1917 

Gross  RevenuM   $7,700,487 

DepredaUon    2,299,796 

Net '  Operating   Bevenue 5,400,691 

Cash  DlTidends   1,470.636 

Surplus  for  Year 3.930,055 

Total  Surplus « $9,311,541 

Year  ended  Aug.  31,  1918 — Net  Operating  Revenue, 
$6,887,084;  divs.  paid,  $1,270,382;  total  surplus, 
$14,928,243. 

A  total  of  approximately  $9,000,000  has  been  written 
off  for  depreciation  in  the  past  four  years. 
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1916 

1915 

1914 

$9,046,203 

$4,090,556 

$2,252,054 

2.847.649 

1.321.000 

1,091,000 

6.198.554 

2.769.556 

1.161,054 

850,601 

350,000 

350,000 

5.347.953 

2.419.556 

811.054 

$5,381,486 

$4,625,163 

$2,206,607 
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Sale*. — ^Fiscal  Years  Ended  Aug.  31: 


No.  Cars 
Tear  and  Trucks 

1917 14,505 

1916 13,277 

1915 4,908 

1914   8,612 

1913   3,994 

1912   3,617 

1911   3,047 


No.  Cars 
Year  and  Trucks 

1910   3,990 

1909   2,669 

1908   ..« 1,470 

1907   1.188 

1906    768 

1906   481 

1904   192 


Offlcem. — ^Pres.  and  Gen.  Mgr.,  Alvan  Macauley;  Vice 
Pres.,  Russell  A.  Alger,  Emlen  S.  Hare;  Vice  Pres,  of 
Mfg.,  F.  F.  Beall;  Asst.  Gen.  Mgr.,  H.  H.  Hills;  Sec.  and 
Treas.,  Philip  H.  McMillan;  Chief  Engineer  of  Carriages, 
O.  B.  Hunt;  Chief  Engineer  of  Trucks,  H.  D.  Church; 
Gen.  Sales  Mgr.,  C.  R.  Norton;  Operating  Mgr.,  C.  J. 
Moore;  Advertising  Mgr.,  F.  G.  Eastman;  Compt.,  F.  R. 
Robinson;  Asst.  Sec.  and  Asst.  Treas.,  J.  T.  McMillan  and 
J.  R.  Coulter;  Purchasing  Mgr.,  P.  W.  Boynton;  Tech- 
nical Service  Mgr.,  C.  R.  Lester. 

Directors. — R.  P.  Joy,  F.  M.  Alger,  R.  A.  Alger,  P.  H. 
McMillan,  T.  H.  Newberry,  Alvan  Macauley,  Henry  EL 
Bodman. 

General  OfBce,  Boulevard  and  Belt  Line,  Detroit. 

Transfer  Agent,  Union  Trust  Co.,  Detroit. 

Registrar,  Security  Trust  Co.,  Detroit. 

Annual  Meeting,  Third  Thursday  in  October  at  com- 
pany's office  in  Detroit. 

No.  of  Stockholders,  1,050. 


Bange  of  Stocki. — To  Oct;.  1,  1918: 

Common  Preferred 

Year  High  Low  High 


Low 


1918 

127 

81 

98% 

90 

1917 

168 

97% 

102 

92% 

1916. 

260 

135 

104% 

101% 

1915 

198 

100% 

103% 

91 

1914 

•  •  • 

•  •  • 

97% 

91% 

PAGS  STEE&  AVD  WZSS  CO. 

Incorporated  in  N.  J.  1901,  as  the  Page  Woven  Wire 
Fence  Co.;  successor  to  Page  Woven  Wire  Fence  Co.  (of 
Illinois),  incorporated  in  1889.  Manufacturers  of  ingots, 
rods,  wire  and  high-carbon  wire  specialties,  copper-clad 
wire  products,  woven  wire  fences,  ornamental  fences, 
wrought  iron  fences,  etc.  Fence  factory  located  at 
Adrian,  Mich.,  and  steel  plant,  rolling  mill,  wire  mill, 
etc.,  at  Monessen,  Pa.  Daily  capacity  of  last  named 
plant,  200  tons  of  steel,  200  tons  of  steel  rods  and  100 
tons  of  galvanized  wire  fence.  In  1918  the  company  ao- 
quired   the  Detroit  Architectural   Iron  Works,   Detroit. 

TELEPHONE    RANDOLPH    9446 
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It   liEis   eicluaive    lisht   to   sell    "Armco"    products    of 
. . T,-.,i —  ,.<T,  ^.     ■...jj.-town,  Ohio,  and  "Cop- 
Steel  Co..  Pittsburgh. 
Genera.!  sales  offices 
ch.i  branch  offices  at 


dutetandlng. 

.   PartlclpattnK 
_.  _j   of   Preferred 

...        ,   .__    __    _ jk,   »20.     The   lat  Pfd. 

has  no  vote;  2nd  Pfd.  votes  equally  with  the  common 
stock,  and.  after  receivinK  Its  7%  in  any  year,  partici- 
pates In  additional  dividends  after  commoti  receives  T%- 

DiTMMids.— 1st  Pfd.:  6%  per  annum,  payable  S%  each, 
May  31  and  Oct.  31,  191S;  the  same  rate  was  paid  from 
Oct.  1,  1»16,  to  Oct.  1,  1B17,  Inclusive;  Oct  1,  1914,  1H%: 
lB13-t2.  6%  per  annum.  Pfd.:  7%  per  annum:  S%% 
each.  May  31  and  Oct.  3L.  ISIS:  Shi%  Sept.  1,  191T;  none 
between  Aug.  1,  ISOe,  and  Sept.  1,  1917;  2%%  each  paid 
Aug.  1,  1904,  Feb.  1  and  Aug.  1,  1905;  1903,  31^%:  1903, 
1^%.    Common:  Hone  paid  to  date. 

TnndaA  Debt. 
(The  Company  pays  the  Federal  norroal  Income  Tax.) 

1394,000  1st  Mtge.  Gs,  due  April  1.  1323.  Interest, 
April  and-  Oct.  I.  Callable  at  110  and  Int.  Original 
Issue,  32.000.000.  of  which  1300,000  have  been  paid  off 
and  1800,000  exchanged  for  an  equal  amount  of  1st  Pfd. 
stock  In  1911,  leaving  f3S4,000  outstandlns-  Sinking 
fund,  not  less  than  3100,000  annually  from  April  1.  19051 
th«   sinking   fund   requirements   have   been   anticipated 


Ban 

lOng^^Tears   Ended   June   30. 
48,001)         I8,oon         ta.MM         la.ooo 

S9.    £K    ~:ifi    .«,- 

11,741,890    I1,M8.SB0     (l.SBO.tlS    I    BOl.SOd 
es.,  B.  LiSHberger;  Vice  Pres      J. 
thur   A.   Clement;    Treas.    and    Aa 
c,  A.   B.  Cody:  Gen.   Mgr,.  E.  C. 
J.  Collins. 

.■i. 

(AdXuud)  1 

Oaostt— Pr. 

raanik  and  Ar 

ti.»i,S4e 

ist:   Sec.'. 
Sattley: 
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■ 

Dlrecton. — H.  O.  Page,  Arthur  A.  Clement,  Allan  Clem. 
ent,  A.  B.  Cody,  J.  E.  Carr,  J.  N.  Podrasnik,  C.  M.  Lamb, 
B.  Liissberger,  L.  B.  Robertson,  E.  C.  Sattley,  Alois  Pod- 
rasnik, Geo.  L.  Bennett,  Norman  Bridge. 

General  Office,  Adrian,  Mich. 

Transfer  Agent,  Corporation  Trust  Co.,  Jersey  City, 
N.  J. 

Regiflitrar,  Equitable  Trust  Co.,  New  York. 

Annual  Meeting,  Fourth  Wednesday  in  August  at  Jer- 
sey City. 

Number  of  Stockholders,  300. 

Bangv'Of  Seonrlties. — To  Oct.  1.  1918: 

Common         IstPfd.  2ndPfd.  Bonds 

Par  $20  Par  $100         Par  $100 


Year 

High 

Low 

High 

Low 

High 

Low 

High  Low 

1918 

7 

5 

75 

65 

70 

50 

95          90 

1917 

10% 

6 

76 

70 

75 

49 

96%      90 

1916 

18 

6 

75 

70 

30 

20 

92%      92^ 

1915 

4 

2 

70 

68 

15 

10 

90          90 

1914 

3 

2 

68 

65 

15 

10 

85          85 

1913 
lil2 

3 

1 

80 

75 

15 

8 

72          68 

3 

1 

80 

75 

15 

8 

75          68 

FAIQE^DETBOIT   MOTOB    CAB    CO. 

Incorporated  in  Michigan  in  1909.  Reorganized  in 
1911.  The  companj'-'s  product  was  formerly  a  four- 
cylinder  car  exclusively,  but  in  1916  the  entire  produc- 
tion was  a  six-cylinder  car.  A  full  line  of  trucks  and 
tractors  is  now  being  manufactured  by  the  company. 
The  plant  at  Detroit,  covering  10  acres  of  floor  space, 
and  held  under  a  long-term  lease,  has  a  capacity  of  25,000 
motors  per  annum. 

Capital. — Authorized,  $1,500,000  7%  Cum.  Serial  Pfd. 
and  $2,000,000  Common.  Outstanding.  $900,000  Pfd.  and 
$1,500,000  Common.  The  Par  value  of  both  issues  is  $10 
per  share.  The  Common  was  reduced  to  $10  from  $100 
par  in  May,  1916,  when  stock  was  increased  from  $500,000 
to  $1,000,000  by  payment  of  80%  stocH  dividend  and  sale 
of  $100,000  new  stock;  it  was  later  increased  to  $1,500,000 
outstanding  by  payment  of  50%  stock  div.,  Sept.  9,  1916. 

The  Pfd.  was  created  in  Nov.,  1916,  and  matures  $100,- 
000  annually  from  Jan.  1,  1919,  to  1927,  inclusive.  $1,000,- 
000  Pfd.  has  already  been  issued,  of  which  $100,000  was 
redeemed  Jan.  1,  1918.  The  unissued  Pfd.,  which  matures 
from  Jan.  1,  1928  to  1932,  inclusive,  can  be  issued  only 
under  restrictions,  which  include  net  earnings  equal  to  at 
least  four  times  Pfd.  dividend  requirements.  Pfd.  has 
no  voting  power  unless  divs.  are  in  default.  It  is  callable 
at  105  and  divs.  The  company  has  no  bonded  debt  and 
none  can  be  created  without  consent  of  75%  of  all  stock 
outstanding. 


^  We  prepare  from  time  to  time  lists  of  es] 
desirable  investments.     Ask  for  these  lists. 
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Dividends^ — Pfd.:  7%  per  annum,  Jan.,  Apl.,  July  and 
Oct.  1,  fully  paid  to  date.  Common:  Regular  rate,  2% 
per  month  from  July  11,  1918,  to  dafe;  1%  per  month, 
Jan.  10,  1918,  to  June  10,  1918;  3%  monthly  from  June  10, 
1916,  to  Dec.  1,  1917;  5%  monthly,  June  1  to  May  1,  1916. 
Inclusive;  1915,  59%;  1914,  27%.  Stock  divs.:  Sept.  9, 
1916,  60%;  May  3,  1916.  80%;  Aug.  2,  1915,  100%. 

EamingB. — Tear  Ended  Nov.  30,  1916: 

Sales  Less  Returns $10,588,406 

Cost  of  Sales 9,141,511 

Gross  Profit   1,446,895 

Scrap  Sales,  etc 20,576 

Total  Gross  Profit 1,467,471 

Expenses 696,938 

Net  Profit    (Main  Plant) 770,533 

Net  Profit  (Service  Stations) 127,756 

Net  Income 898,289 

Other  Income 102,041 

Total  Income   1,000,330 

Less — Disct.  and  Exchange   (Net) 40,736 

Surplus  for  Year , $959,594 

Net  pi^fits  for  1917  were  said  to  have  been  more  than 
$1,000,000. 

Earnings  for  1915,  $654,421;  1914,  $123,954;  1913, 
$183,361. 

Offloen. — Pres..  Harry  M.  Jewett;  Asst.  to  Pres.,  Asst. 
Sec.  and  Asst.  Treas.,  F.  L.  Jewett;  V.  P.,  E.  H.  Jewett; 
Sec,  Wm.  B.  Cady;  Treas.,  Gilbert  W.  Lee;  Asst.  Treas., 
B.  C.  Young;  Production  Mgr.,  W.  A.  Wheeler;  Sales 
Mgr.,  Henry  Krohn. 

Dlrectom. — Chas.  B.  Warren,  E.  D.  Stair,  Sherman  L. 
Depew.  H.  M.  Jewett,  Gilbert  W.  Lee,  E.  H.  Jewett, 
Wm.  B.  Cady,  Jerome  H.  Remick,  Geo.  DeB.  Keim. 

General    Office,    Detroit,    Mich. 

Transfer  Agent,  Equitable  Trust  Co.,  New  York. 

Registrar,  Central  Union  Trust  Co.,  New  York. 

Annual  Meeting,  Second  Tuesday  in  February  at  De- 
troit. 

Number  of  Stockholders,  468. 

Bang'e  of  Stock. — Par  $10 — To  Oct.  1,  1918: 

Common  Preferred 

Year  High  Low         High         Low 

1918  $20%  $13%  $8%  $7% 

1917  41%  11 

1916  67%  32 

1915— Par  $100  750  440 


•   •  •   •    • 


•    •   «  •   •    • 


PABXE,  DAVXS  ft  CO. 

Incorporated  in  Michigan  in  1875.  Founded  In  1866. 
Engaged  in  manufacture  and  sale  of  chemi<ial,  biological 
and  pharmaceutical  products.     Laboratories  at  Detroit, 
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Walkerville  (Ont.).  Hounslow  (Bngrland)  and  Sydney, 
Australia.  Branches  and  depots  are  located  at  Chicagro, 
New  York,  Boston,  Kansas  City,  Baltimore,  St.  Louis, 
New  Orleans,  Minneapolis,  Seattle,  Buffalo,  Cincinnati, 
Indianapolis,  Pittsburgh,  London  (Eng.),  Sydney  (Aus- 
tralia), Montreal  (Canada),  Petrograd  (Russia),  Bombay 
(India),  Tokio  (Japan),  Buenos  Aires  (South  America), 
Havana  (Cuba),  etc. 

CapltaL— Authorized,  $12,000,000;  issued,  $11,837,130. 
Par  value,  $26.  Capital  stock  increase  from  $10,000,000 
to  $12,000,000  in  1917.    No  bonded  debt. 

Dividends^ — Regular  cash  dividends  12  9^  per  annum, 
payable  i%  each,  Apl.,  July,  Oct.  1  and  Dec.  31,  from 
April  1,  1914,  to  date.  Total  cash  dividends  have  been 
paid  as  follows:  1917,  17%,  including  1%  extra  Dec.  31; 
1916,  20%,  including  4%  extra  Dec.  31;  1915-14,  17% 
per  annum,  including  1%  extra  Dec.  31;  1913-11,  17% 
per  annum,  3%  quarterly  and  5%  extra  Dec.  31;  1910, 
15%,  2%%  quarterly  and  5%  extra  Dec.  31;  1909,  12%%. 
2%%  quarterly  and  2%%  extra  Dec.  31;  1908,  11%,  2% 
quarterly  and  3%  extra  Dec.  31;  1907,  6%%;  1906,  20%; 
1905-04,  6%  per  annum;  1903,  7%;  1902-01.  10%  per  an- 
num. Stock  dividends  were  paid  as  follows:  Jan.  1917, 
20%;  Jan.  1913,  30%;  Oct.  1907,  87%%,  when  the  capital 
stock  was  increased  from  $4,000,000  to  $8^000,000;  April 
1903,  100%. 

SamlngB. — Calendar  Year: 

1917  1916 

Gross  Earnings   $5,265,080     $3,152,372 

To  equalize  value  of  Accts.  Receiv- 
able and  cash  in  European  banks 
with  market  rates  of  exchange, 
Dec.   31,    1917 747,369        

For     depreciation     of     machinery, 

buildings,  etc 195,563  10,191 

For  Special,  War  and  Income  Taxes  1,287,897        

Cash  dividends  paid * 2,011,995        1,972,888 

Surplus  for  Year 1,022,256        1,169,293 

Total  Surplus  Dec.  31 $4,253,169*   $5,203,767 

•After  20%  stock  dividend  ($1,972,855)  paid  Jan.  23. 
1917. 


GROSS    SALES— 
Calendar  Years: 

1917     $18,954,638 

1916     16,270,099 

1915     13,722,113 

1914     11,998,249 

1913     11,792,483 

1912     11,093,380 

1911     10,468,422 

1910     9,943,636 

1909    9.062,248 


TOTAL  SURPLUS— 
Dec.  31: 

1917     $4,253,169 

1916  5,203,767 

1915  4,034,474 

1914  2,869,378 

1913  2,156,482 

1912  3,724,224 

1911  2,823,754 

1910  2,296,887 

1909  1,527,151 


Offloerfc— Pres.,   F.   G.   Ryan;   V.   P.'s,   D.   C.  Whitney 
and  Henry  M.  Campbell;   Treas.,  Geo.  Hargreaves;   Sec. 
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and  Gen.  Mgr.,  £!.  G.  Swift;  Asst  Sec,  J.  E.  Bartlett; 
Asst.  Treas.,  S.  S.  Coleman;  Auditor,  N.  H.  F.  McLeod. 

Dlrecton. — F.  G.  Ryan,  D.  C.  Whitney,  Henry  M, 
Campbell,  Geo.  Hargreaves,  E.  G.  Swift,  James  E.  Bart- 
lett, and  Arthur  H.  Buhl. 

Main  Office,  Detroit,  Mich. 

Stock  transferred  at  office  of  company. 

Registrar,  Detroit  Trust  Co.,  Detroit. 

Annual  Meeting,  First  Tuesday  in  February  at  Detroit. 

Number  of  Stockholders,  1,344. 

of  Stock-— $26  Par.— To  Oct.  1,  1918: 


Year 

High 
$103% 

Low 

Year 

High 

Low 

1918 

$  85^ 

1914 

$130% 

$109 

1917 

132% 

83% 

1913 

140 

165 

1916 

155 

140% 

1912 

130 

115 

1915 

144 

113 

1911 

.   115 

98 

FBSBXfSB  TBTTCZ  ft  MOTOB  COBFOBATZOV. 

Incorporated  in  Virginia,  Nov.  1,  1915,  as  a  holding 
company  to  acquire  control  of  Peerless  Motor  Car  Co. 
of  Cleveland,  Ohio,  organized  as  a  West  Virginia  corpo- 
ration in  1902,  and  Greneral  Vehicle  Co.  of  Long  Island 
City,  N.  Y.,  established  in  1900.  The  Peerless  plant  at 
Cleveland  consists  of  18  brick  buildings  and  covers  one- 
third  of  the  20  acres  owned.  The  company  manufactures 
gasoline  passenger  and  commercial  vehicles.  In  Nov., 
1917,  the  U.  S.  Government  purchased  the  plant  of  the 
General  Vehicle  Co.  at  Long  Island  City,  with  the  excep- 
tion of  the  electric  truck  business  and  certain  other 
items;  in  May,  1918,  the  Wright-Martin  Aircraft  Corp. 
leased  this  plant  from  the  Government.  In  1917  the 
company  manufactured  and  shipped  over  4,400  motor 
trucks  and  3,400  passenger  cars. 

CapltaL — ^Authorized,  $20,000,000;  issued,  $10,000,000. 
Par.  l50. 

BiTldena«.r-None  to  Sept.  1,  1918. 

Pnnded  Bebt. 

(The  Company  pays  the  Federal  normal  Income  Tax.) 
$3,454,800  6%  Notes,  dated  Nov.  10.  1915;  due  1925. 
Interest,  May  and  Nov.  10.  Convertible,  after  Nov.  10, 
1916,  into  an  equal  amount  of  Common  stock  of  Peerless 
Truck  and  Motor  Corp.  Callable  as  a  whole  or  in 
amounts  of  not  less  than  $1,000,000  at  102  and  int..  May 
10,  1917,  or  thereafter,  on  60  days'  notice.  If  called, 
conversion  privilege  continues  until  20  days  before  re- 
demption date.  Total  authorized  and  issued,  $5,000,000, 
of  which  $1,545,200  retired  to  date.  Secured  by  deposit 
of  Pfd.  and  Common  stocks  of  subsidiaries.     Cash  and 

^h>  We  prepare  from  time  to  time  lists  of  especially 
desirable  inTestments.    Ask  for  these  lists. 
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quick  assets  must  be  maintained  In  excess  of  all  other 
liabilities  to  an  amount  equal  to  at  least  60%  of  the 
notes  outstandlngr. 

Eamiags* — Calendar  Year: 

1917  1916  1915 

Net  Sales,  exduding  munitions  and 
special  foreign  contracts  of  Gen.  Ve- 
hicle   Go..    Inc $18,924,452 

Cost  of  Sales,  Including  all  operating, 
selling  and  general  expenses,  main- 
tenance and  repairs 17.329.985 

Depreciation  of  Plants 291,849 


Net  Income  from  Sales $  1,302,618 

Other  Income   405,014 


Tbtal   Income    $  1,707,632 

Interest  Charges,  Premium,  etc 300,000 

Net    Loss    on    Munitions    and    Special 

Foreign  Contracts,   Gen.  Yehicle  Go.     

Special  Beserve  for  Contingencies 116,387 

Pfd.  Divs.,  Peerless  Motor  Car  Co....  1.946 
Depredation  in  Value  and  Loss  on  In- 
vestments sold    34,963 

Federal    Taxes    (estimated) 806.799 


$13,525,024 

$12,290,997 

11.020.265 
811,554 

8.841.130 
224.276 

$  2.193,205 
154,233 

$  3.225,591 
37.972 

1  2,347,438 
365,423 

$  3.203.563 
148.012 

550.637 

72.567 

2,453 

'  oob'.ooo 

Surplus  for  Year $      947.537    $  1,356.358    $  2.515,551 

Total  Surplus  Dec.  81 $  4.371.918    $  3.424.381    $  2.119.238 

Offlceni. — Pres^  Frederick  Gilbart;  V.  P.,  L.  E.  Kil- 
marx;  Sec.  and  Gen.  Counsel,  Wm.  M.  Coleman;  Treas., 
E.  W.  Freeman;  Asst.  Sec.  and  Asst.  Treas.,  E.  S.  Bla^rden. 

X>iTeotoxji. — C.  V.  Rich,  F.  L.  Dame,  R.  H.  Rice,  W.  E.  S. 
Griswold,  B.  G.  Tremaine,  F.  S.  Terry,  P.  D.  Wagoner. 
L.  H.  Klttredgre,  Harrison  Williams,  Wm.  M,  Coleman. 
Frederick  Gilbart,  E.  W.  Harden,  T.  W.  Freeh,  E.  W. 
Freeman. 

General  Office,  60  Broadway,  New  York. 

Corporate  Office,  Virginia  Ry.  &  Power  BuildinsT*  Rich- 
mond, Va. 

Transfer  Agent,  Bankers  Trust  Co.,  New  York, 

Registrar,   National  City  Bank,   New  York. 

Annual  Meeting,  First  Tuesday  in  April,  at  Richmond. 

BanffB  of  S«ciirltlef.r-To  Oct.  1,  1918: 

Stock — Par  $50  6%  Notes,  due  1926 

Year  High  Low  High  Low 

1918  20  12%  82  66H 

1917  18%  9  85  64H 

1916  32  17  95  85 

1915  49  28  91%  90 

m 

AXAVMT  PICS  ft  COICPAHY. 

Incorporated  in  Illinois  in  1896,  succeeding  the  co- 
partnership of  Charles  Pick  &  Company,  founded  in  1857. 
The    company    is    engaged    in    general    merchandising. 


-V  We  prepare  from  time  to  time  luts  of  ospeciaUj 
desirable  inTettments.     Atk  for  tliese  litis. 
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includingr  furniture,  carpets,  linens,  grlassware,  china, 
silverware,  janitor  supplies,  kitchen  equipment,  etc., 
catering:  to  the  complete  furnishing  and  operation  of 
hotels,  restaurants,  conf«>iCti oners,  diningr.  cars  and  insti- 
tutions, such  as  boarding  schools,  colleges,  hospitals,  etc. 
It  is  the  largest  house  of  its  kind  in  the  U.  S.,  its  catalog 
containing  approximately  30,000  separate  and  distinct 
articles.  About  one-third  of  its  business  is  done  in  the 
city  of  Chicago,  and  of  the  out-of-town  trade,  approxi- 
mately one-half  is  handled  by  mail  orders.  The  stocks 
of  merchandise  and  the  manufacturing  division  occupy 
300,000  square  feet  of  floor  space,  on  the  Chicago  Junction 
Railroad  at  35th  St.  and  Racine  Ave.,  Chicago;  the 
display  salesrooms  on  Randolph  St.  have  100,000  sq.  ft. 
of  floor  space  and  occupy  four  leased  buildings.  The 
company  is  the  only  house  in  U.  S.  that  can  furnish  com- 
plete equipment  for  hotels. 

CapltaL — ^Authorized,  $500,000  7%  Cum.  Pfd.  (Issued 
in  June,  1916)  and  $1,500,000  Common.  Outstanding, 
$463,100  Pfd.  and  $1,242,500  Common;  the  latter  includes 
$100,000  of  Common  stock  offered  to  stockholders  at  par 
July  1,  1918,  and  paid  for  Aug.  1,  1918.  The  stocks  are 
exempt  from  personal  property  taxes  when  held  by  resi- 
dents of  Illinois.     No  bonded  debt. 

Consent  of  75%  of  Pfd.  is  necessary  to  create  mort- 
«Lge  or  other  indebtedness  maturing  later  than  one  year 
from  date  of  issue.  From  Jan.  1,  1917,  a  sinking  fund 
sufficient  to  retire  $25,000  Pfd.  per  annum  became  opera- 
tive, to  purchase  Pfd.  at  not  to  exceed  110  and  divs.,  at 
which  the  stock  is  callable.  $36,900  retired  to  Sept.  1, 
1918.  The  company  agrees  to  maintain  $1,250,000  of 
net  quick  assets  while  any  Pfd.  is  outstanding  and  quick 
assets  2^  times  amount  of  Pfd. 

DivldendBd — Pfd.:  7%  per  annum,  Jan^  Apr..  July  and 
Oct.  1,  since  issued.  Common:  Regular  rate,  10%  per 
annum,  B^b.,  May,  Aug.  and  Nov.  1,  from  May  1,  1917, 
to  date;  6%  per  annum,  from  Feb.  1,  1916,  to  Feb.  1. 
1917,  inclusive.  Extra  dividends  have  been  paid  as  fol- 
lows: 1%  each  Aug.  1  and  Nov.  1,  1916.  Prior  to  the  issu- 
ance of  Pfd.  stock  (in  June,  1916)  the  dividends  on  the 
stock  ranged  from  3%%  to  12%  per  annum.  The  com- 
pany has  an  unbroken  dividend  record;  from  1896  to  1917. 
inclusive,  it  has  paid  over  $750,000  in  cash  dividends  on 
Its  common  stock  and  $750,000  in  stock  divs. 

Samings. — Years   Ended   Jan.   31: 

1918  1917  1916 

Net  Sales $6,010,757  $4,069,703  $2,881,066 

Net  Profits   512,611  489,834  153,956 

Special  Reserve 110,000*  135,000          

Balance  for  Dividends.       402,611  354,834  153,955 

Preferred  Dividends  . . .         33,104  23,662  14,258 

Surplus  for   Year 369,507  331,172  139,697 

Total    Surplus    $    911,795  $    321,438  $    129,406 

♦Provision  for  Federal  Income  and  Excess  Profits 
Taxes. 
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Net  sales  for  the  six  months  ended  July  31,  1918,  ex- 
ceeded sales  for  the  corresponding  year  of  1917  by  28%. 

A  large  volume  of  business  is  being  secured  from  in- 
dustrial institutions  which  are  providing  their  employees 
with  housing  and  feeding  facilities;  hospitals  are  also 
heavy  buyers. 

BalaiLce  Sheet. — January  31: 

Assets:  1918  1917 

Improvements,  equipment,  etc I    289,912  |    203,625 

Patents 13,116  2,025 

Goodwill 250,000  

Value  of  catalogue  circulation 75,000 

Investments    95,781  44,809 

Liberty  Loan  bonds 108,763  

Notes  and  Accounts  Receivable....   1,488,177  944,113 

Cash    237,324  108,534 

Accrued  and  prepaid  Interest 13,347  18,705 

Inventories    1,469,520  1,570,430 

Deferred  charges 89,890  33,278 

Total   14,055,830     $3,000,519 

Liabilities: 

Capital  stock   $1,594,600  $1,601,500 

Notes  payable   1,153,240  725,000 

Accounts  payable   235,136  190,696 

Accrued    taxes     15,000  18,721 

Pfd.  dividends  accrued 2,771  2,917 

Deferred  payments 5,000  ....... 

Com.  dividends,  due  Feb.  1 28,288  

Bonus  to  employees 5,247 

Special  tax  reserve 110,000         

Reserve  for  contingencies 135,000 

Surplus '. 911,795  321,438 

Total $4,055,830     $3,000,519 

Officers. — Pres.  and  Treas.,  Albert  Pick;  Vice  Pres.. 
David  Frank;  Sec,  Hugo  Pick. 

Directors. — ^Albert  Pick,  Hugo  Pick,  David  Frank,  Geo. 
T.  Kelly,  Paul  W.  Cleveland,  Louis  H.  Regensburg,  Henry 
R.  Piatt,  Albert  Pick,  Jr. 

General  Office.  212  West  Randolph  Street,  Chicago. 

Transfer  Agent,  First  Trust  &  Savings  Bank,  Chicago. 

Registrar,  Continental  &  Commercial  Trust  &  Savings 
Bank   ChicasTo 

Annual  Meeting,  Third  Wednesday  in  February  at 
Chicago 

No  of ' Stockholders,  268. 

Banffe  of  Stock.— To  Oct.  1.  1918: 

Common  Preferred 

Tear  High  Low  High  Low 

1918  180  160  106  101 

1917  180  137  107  103 

1916  140  98  105  101 

1915  100  90 
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POBTAOS  BVBBSB  CO. 

Incorporated  in  Ohio  in  1910,  acquiring  business  and 
assets  of  United  Rubber  Co.,  which  was  a  reorganization, 
in  June,  1908,  of  the  Alladin  Rubber  Co.  Manufacturers 
of  automobile  tires,  mechanical  rubber  goods  and  re- 
claimed rubber.  Plant,  at  Barberton,  Ohio,*  has  capacity 
of  2,000  tires  per  day.  Sales  branches  in  Chicago,  New 
York,  Cleveland,  Boston,  Detroit,  Philadelphia,  Atlanta, 
San  Francisco,  Los  Angeles,  St.  Paul,  Cincinnati  and  Des 
Moines.     Employees  number  800. 

Capital. — ^Authorized,  $5,000,000  Common  and  $5,000,000 
Pfd.  Outstanding:  $425,612  Pfd.  and  $2,421,950  Common. 
The  Preferred  has  no  voting  power.  The  Common  stock 
was  increased  from  $500,000  to  $2,000,000  in  1916  and  to 
$5,000,000  in  1917,  while  the  Pfd.  was  increased  on  Nov. 
20,  1917,  from  $2,000,000  to  $5,000,000.  The  previous 
issue  of  $1,000,000  7%  Participating  Pfd.  has  all  been 
exchanged  for  Common  stock.  The  company  has  no 
bonded  debt. 

IMvidendSw — Preferred:  7%  per  annum,  payable  Jan., 
Apl.,  July  and  Oct.  1,  from  issue  to  date.  Common: 
12%  per  annum,  Feb.,  May,  Aug.  and  Nov.  15,  from  Aug. 
15,  1917,  to  date;  2hi%  each,  Feb.  and  May  15,  1917; 
1916,   4%%— 2%%  Nov.   15  and  2%  Aug.   15. 

SaxningB. — ^Tears  Ended  Nov.   30. 

Tear  Gross  Sales  Net  Profits 

1917  $3,361,615  $540,934 

1916  1,867.854  232.286 

1915  1,067,858  129,006 

1914  661,849  88.102 

1913  482,355  61.023 

1912    .  299.583  21.634 

1911  99.677  7,001 

Balance  Sheet. — Nov.  30:  ^ 

Assets:  1917  1916 

Plant  and  Equipment $    626,189  $    445,150 

Goodwill,   Patents,    etc 299,520  396,000 

Cash    199,899  71,271 

Notes  and  Accounts  Receivable 924,445  412,884 

Merchandise  Inventory 1,599,295  627,099 

Other  Assets    17,645  33,836 

Total $3,666,993  $1,986,240. 

Liabilities: 

Capital  Stock $2,847,563  $1,500,000 

Notes  Payable 300,000  250,000 

Accounts  Payable 77,516  16,764 

Depreciation    2,050  11,073 

Profit  and  Loss 439,864  208,403 

Total $3,666,993      $1,986,240 


~^  We  prepare  from  time  to  time  lists  of  especially 
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OAo^rs^ — Pres.,  James  Christy;  Vice  Pres.,  M.  S.  Xiongr: 
Treas.  and  Msrr.»  W.  W.  Wildman;  Sec,  L.  £1  Larson. 

Directors. — Jas.  Christy,  W.  W.  Wildman,  M.  S.  "Lioug, 
J.  D.  Raw,  John  Kerch,  F.  H.  Snyder,  Dr.  O.  S.  Welty. 

General  Offlce,  Earberton,  Ohio. 

Transfer  Agent  and  Regristrar,  Central  Savinsrs  A 
Trust  Co..  Akron,  Ohio. 

Annual  Meeting,  Second  Tuesday  in  January  at  com- 
pany's office,  Barberton. 

No.  of  Stockholders,  700. 

Bang*  of  Stocks — ^To  Oct  1,  1918: 


Tear 

Common 
High             Low 

Preferred 
High             Lk)W 

1918 
1917 
1916 
1915 

120 
185 
183% 
80% 

100% 
120 
62% 
34% 

94% 
90% 

•  • 

•  • 

87% 
90% 

•  • 

•  • 

PO&T  ABTHTTB  SKXFBVZLDZVO  COICPAHT,  UTD. 

Incorporated  Dec.  13,  1916,  in  Ontario.  Canada,  and 
took  over  the  business  previously  conducted  by  the  West- 
ern  Dry  Dock  &  Shipbuilding  Co.,  Ltd.,  which  built  the 
shipyards  in  1912.  Ninety  per  cent  of  the  stock  of  the 
latter  was  formerly  owned  by  the  American  Shipbuild- 
ing Co. 

The  property  of  the  company  consists  of.  (a)  100  acres 
within  the  City  of  Port  Arthur,  Ontario,  which  fronts  on 
Thunder  Bay,  Lake  Superior;  (b)  A  concrete  dry  dock 
with  steel  gates  and  high  power  pumping  plant.  The 
dock  is  fully  equipped  with  every  modern  appliance,  in- 
cluding a  Gantry  crane,  etc..  and  will  accommodate  a 
steamship  650  feet  long,  a  greater  length  than  any 
steamship  on  the  Great  Lakes;  (c)  The  buildinsrs  in- 
clude a  machine  shop,  90  ft.  by  180  ft,  plate  and  .bend- 
ing mill,  400  ft  by  250  ft,  boiler  shop,  90  ft  by  260  ft. 
foundry  building  90  ft.  by  140  ft,  power  house,  mold  loft 
pattern  shop,  fire  proof  pattern  shop  storage  building, 
electric  and  pipe  shop,  blacksmith  shop,  warehouse  and 
two-story  otRce  building.  These  buildings  are  all  of 
brick  and  steel  except  the  plate  and  bending  mill,  which 
is  steel  frame;  (d)  All  necessary  machinery,  including 
heavy  shear  legs  are  on  the  property. 

In  the  past  18  months  the  capacity  of  the  plant  has 
been  practically  doubled.  In  July,  1918,  the  company 
had  under  construction  four  freight  steamers  for  salt 
water  service,  aggregating  approximately  13,600  dead- 
weight tons,  one  sea-going  tug  and  eight  trawlers.  Ad- 
ditional contracts  signed  and  those  assured  will  keep  the 
plant  at  capacity  for  some  years  to  come. 

Port  Arthur  and  Fort  William,  two  and  one-half  miles 
apart,   are   located   at   the   head   of  navigation   on    the 

^  ^  We  prepare  from  time  to  time  lists  of  espociallj 
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Great  Lakes  and  are  the  fresh  water  terminals  of  the 
three  grreat  Canadian  trunk  railway  systems  and  their 
outlets  for  trans-shipment  of  the  greater  portion  of  the 
enormous  grain  crops  of  Western  Canada.  As  a  location 
for  shipbuilding*  dry  dock  and  general  marine  repair 
work,  they  are  unexcelled  on  the  Great  Lakds.  The 
business  of  repairing  is  profitable  as  vessels  invariably 
undergo  repairs  at  the  point  of  discharging  their  cargo. 
The  company's  dry  dock  is  the  largest  on  the  Canadian 
Great  Lakes. 

Subsidies. — The  Canadian  Government  is  under 
agreement  to  pay  the  company,  each  year,  for  twenty 
years,  137,741.50.  In  addition,  the  City  of  Port  Arthur 
has  agreed  to  pay  an  annual  subsidy  of  $25,000  for  ten 
years,  providing  the  company  employs  300  men  yearly 
or  ratably  for  a  less  number  with  right  to  company  to 
earn  any  deficiency  by  employing  in  excess  of  300  men 
in  prior  or  subsequent  years.  The  company  now  em- 
ploys 1,500  men. 

CapitaL — ^Authorized  and  outstanding,  $1,000,000  7% 
Cum.  Pfd.  and  $1,500,000  Common. 

The  Pfd.  stock  is  preferred  as  to  assets  and  dividends 
and  redeemable  in  whole  or  part  at  110  and  dividends. 
Annual  redemption  fund  consists  of  5%  of  the  largest 
amount  of  Pfd.  stock  outstanding  at  any  one  time;  this 
fund  to  be  applied  to  redemption  of  Pfd.  at  110  and  divs. 
No  dividends  can  be  paid  on  the  Common  stock  until  the 
net  surplus,  exclusive  of  redemption  fund,  after  payment 
of  such  dividends,  is  twice  the  Pfd.  dividend  requirement. 
No  mortgage  or  other  indebtedness  maturing  later  than 
one  year  from  date  of  issue  shall  be  placed  on  the  prop- 
erty (other  than  the  1st  6s  described  below)  nor  any 
stock  issued  having  priority  over  or  equality  with  the 
present  Pfd.  without  consent  of  75%  of  Pfd.  outstand- 
ing. Preferred  stockholders  have  voting  power  only  in 
case  of  the  default  of  four  successive  quarterly  divi- 
dends on  the  Pfd.,  when  they  shall  elect  the  smallest  pos- 
sible majority  of  the  directors  until  such  default  is  made 
good. 

Dividends* — ^Pfd.  7%  per  annum  payable  Jan.,  April, 
July  and  Oct.  1,  fully  paid  to  date.  Common:  Initial 
div.,  1%%,  paid  Oct.  1,  1918,  to  stockholders  of  record, 
Sept.  20,  1918. 

Piuid«d  Debt. 

(The  company  does  not  assume  Federal  Normal  Income 

Tax.) 

$570,000  Western  Dry  Dock  &  Shipbuilding  Co.,  Ltd., 
first  mtge.  serial  6%  bonds,  dated  Jan.  2,  1913,  due  $60,- 
000  annually  from  Jan.  1,  1919,  to  Jan.  1,  1927,  inclusive, 
and  $30,000  Jan.  1,^1928.  Authorized,  $1,000^,000;  issued, 
$750,000,  of  which  $180,000  have  been  retired  to  date. 
The  unissued  bonds  are  reserved  for  plant  extensions, 
if  required,  at  rate  of  not  to  exceed  50%  of  actual  cost 
thereof.  A  first  lien  on  all  property  of  the  company. 
Assumed  by  Port  Arthur  Shipbuilding  Co.,  Limited. 
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Eamincti. — Year  Ended  June  30*  1918: 

Gross  Income  from  Operation $4,500,012 

Operatg.  Costs — ^Material,  Labor,  etc.*  3,703,310 

Gross  Profit  from  Operations $    796,702 

General  and  Administrative  Expense.  130,656 

Net  Profit  from  Operations $    666,046 

Other  Income: 
Subsidy  from  Dominion  Government. $35,642 
Subsidy  from  City  of  Port  Arthur...    25,000 

Discount  on  Purchases 6,647 

Interest  Received    2,219  69,508 

$    735,554 
Other  Deductions: 

Interest    on    Bonds $36,000 

Miscellaneous 91,292  127,292 

$    608,262 

Dominion  Profit  Taxes  (Estimated)  . .  159,420 

Net  Profit  for  Year $    448,842 

Dividends  on  Preferred  Stock  (7%)..  70,000 

Surplus  for  Year  (25.26%  on  Common 

Stock)    I    378.842 

•Includes:  Repairs  to  Buildings,  Machinery  and  Equip- 
ment, $164,203;  Depreciation  of  Plant  and  Equipment, 
$163,882;  Total  Repairs  and  Depreciation,  $328,085. 

Balance  Slieet* — June  30: 

Assets:                                                          1918  1917 

Plant,  Property,  etc $2,353,077  $2,430,789 

Goodwill    713,359  713,359 

Merchandise  Inventory 419,779  361,292 

Cash  and  Accts.  Receivable 468,600  278,269 

Victory  Bonds 27,480  

Construction  Work  in  Process 1,894,339  1,210,186 

Other  Assets    115,837  121,136 

Deferred  Charges 21,318  27,109 

Total     .$6,013,790  $5,142,140 

Liabilities: 

Common  Stock , .  $1,500,000  $1,500,000 

Preferred   Stock t^OOO.OOO  1,000,000 

Bonded  Debt    570,^0^  630.000 

Notes  and  Accts.  Payable,  etc 281.812'  813,327 

Advances  on  Construct'n  Contracts  1,862,530  ^1,079.737 

Accrued  Interest,  Payroll,  etc 121,991  50,629 

Provision  for  Dominion  Profit  Taxes      189,231  .^>. 

Reserve  for  Retirement  of  Pfd.  Stk.        50,000  . . .  V  . .  • . 

Miscellaneous  Reserves   61,020  lOv^l^ 

Surplus     377,206  57,^5 

Total     $6,013.790  $6,142,1^ 
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OMomrus — ^Pres.,  James  Whalen;  1st  Vice  Pres.,  Paul  G. 
Chace;  2nd  Vice  Pres.,  Ralph  Hubbart;  3rd  V.  P.  and 
Counsel,  A.  J.  McConaber;  Gen.  Mgr.,  J.  F.  Paige;  Sec. 
and  Treas.,  A.  E.  McMaster;  Asst.  Sec.'s,  E.  W.  Rogers 
and  F.  J.  Dolan;*Asst.  Treas.,  A.  T.  Giles;  Purchasing 
Agent,  N.  S.  Thrasher;  Counsel,  R.  A.  Prlngle,  K.  C. 

Execativ''e  Committee. — ^James  Whalen,  Paul  Q.  Chace 
and  A.  J.  McComber 

Directors — James  Whalen  and  A.  J.  McComber,  Port 
Arthur,  Ont.;  James  Play  fair,  Midland,  Ont.;  Paul  G. 
Chace,  New  York;  Ralph  Hubbart,  John  Bumham  and 
B.  W.  Rogers,  Chicago. 

General  Office  and  Plant,  Port  Arthur,  Ont. 

Transfer  Agent,  Continental  and  Commercial  Trust 
and  Savings  Bank,  Chicago,  111. 

Registrar,  First  Trust  &  Savings  Bank,  Chicago,  111. 

Annual  Meeting,  the  first  business  day  after  Aug.  15, 
at  Port  Arthur,  Ont. 

No.  of  Stockholders,  394. 

Banffe  of  Stock. — ^To  Oct.  1,  1918: 


Tear 

Common 
High             Low 

Preferred 
High             Low 

1918 
1917 

60                  50 
60                  50 

90                 85 
88                 85 

The  stock  was  publicly  offered  in  Feb.,  1917,  at  the  rate 
of  one  share  of  Preferred  and  one-quarter  share  of  Com- 
mon for  1100. 


TKIS     PBXSST-O-l^ZTS     COMPAHT,     ZVCOBPOBATSD. 

Incorporated  in  New  York  in  1913,  acquiring  business 
of  Prest-O-Lite  Co.  of  Indiana,  established  in  1904 
and  began  doing  business  Jan.  1«  11905.  Engaged  in  the 
sale  of  gas  tanks  for  automobiles,  motorcycles,  boats, 
etc.,  and  in  furnishing  full  tanks  in  exchange  for  emp- 
ties. Similar  service  is  provided  in  large  tanks  for 
railroads,  contractors,  manufacturers  and  other  users 
of  oxy-acetylene  welding.  Also  sells  oxy-acetylene  weld- 
ing apparatus,  lead  burning,  acetylene  blow  torches  and 
other  acetylene  appliances.  The  Company's  chief  plant 
is  at  Indianapolis,  Indiana,  erected  in  1913  at  a  cost  of 
about  $750,000.  Auxiliary  plants  are  located  at  Atlanta, 
Cleveland,  Dallas,  Davenport,  la.,  Des  Moines,  East 
Cambridge,  Mass.,  Elkton,  Md.,  Glanford,  Pa.  (Pitts- 
burgh), Hammond,  Ind.,  Long  Island  City,  Los  Angeles, 
Merriton,  Ont.,  North  Kansas  City,  Mo.,  Oak  Street, 
Mass.,  Omaha,  Seattle,  St.  Louis,  St.  Louis  Park,  Minn., 
Sovrth  San  Francisco,  Speedway,  Ind.  (Indianapolis), 
Waverly,  N.  J.,  and  Winnipeg.  New  Acetylene  plants 
were  opened  in  1916  at  Detroit  and  Milwaukee.     During 
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1916  the  Company  also  commenced  the  manufacture  of 
storage  batteries,  and  for  this  purpose  erected  a  lar^e 
addition  to  its  Indianapolis  plant. 

Szchanffe  of  Stock. — Stock  of  company  was  ezchan^red 
for  stock  of  the  Union  Carbide  &  Carbon  Corp.  on  the 
basis  of  two  shares  of  Union  Carbide  &  Carbon  stock 
for  each  share  of  Prest-O-Lite  stock.  Final  date  for 
deposit  of  stock  in  favor  of  the  plan  was  Oct.  31,  1917. 

Capitald — Authorized,  100,000  shares  of  no  par  value; 
outstanding  91,972  shares.  Stockholders  on  Dec.  28,  1916, 
voted  to  increase  the  authorized  amount  of  capital  stock 
from  80,000  shares  to  100,000  shares.  Of  the  new  stock, 
12,000  shares  were  offered  to  stockholders  of  record  Jan. 
25,  1917.  for  subscription  at  $100  per  share  to  the  extent 
of  15%  of  their  holdings,  payment  to  be  made  on  or 
before  Feb.  15,  1917.  No  bonded  debt.  Practically  all  of 
the  outstanding  shares  are  owned  or  controlled  by  Union 
Carbide  &  Carbon  Corp. 

Dividends. — $S  per  share  per  annum,  payable  $2  each 
on  the  last  day  of  Jan.,  Apl.,.July  and  Oct.,  from  Jan.  31, 
1917,  to  date;  $1.50  per  share  paid  on  May  1,  Aug.  1  and 
Nov.  1,  1916. 

Sales  and  Vet  Profits — ^Tears  ended  Jan.  31: 


Tear 

Gross  Sales 

Net  Profits 

1916 

$4,419,355 

$    690,819 

1915 

4,699,377 

1,474,559 

1914 

4,489,861 

•   ••••«•• 

1913 

5.138.868 

1,229.054 

1912 

3,277,470 

859.634 

1911 

2,587,694 

985,554 

1910 

1,600,318 

562,376                             j 

Later  earnings  are  not  available. 

Oflloers. — Pres.,  M.  J.  Carney;  Vice  Pres.,  P.  A.  Rose 
and  S.  M.  Cooley;  Vice  Pres.  and  Sec,  Frank  B.  Sweet: 
Treas.,  G.  W.  Mead;  Asst.  Sec,  J.  M.  Noble  and  A.  C. 
Cornell;  Asst.  Treas.,  J.  J.  Devereux. 

Directors. — Jas.  A.  Allison,  M.  J.  Carney,  Samuel  M. 
Cooley,  E.  F.  Price,  G.  W.  Mead,  P.  A.  Rose,  Frank  E. 

Office,  Indianapolis,  Ind. 

Transfer  Agent,  Redmond  &  Co.,  New  York  City. 

Registrar,  United  States  Mortgage  &  Trust  Co.,  New 
York. 

Annual  Meeting,  Second  Tuesday  in  February  at  New 
York. 


Bangle  of  Stock. — To  Oct. 

1, 

1918: 

Year 

High 

Low 

1917 

155^ 

100 

1916 

148 

78 

1916 

75 

40 

1914 

17 

17 

No 

sales 

reported 

in 

1918.                                      J 

38>  >  We  prepare  from  time  to  time  lists  of  especisJlj 
<Usirable  inTestments.     Ask  for  these 
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TES  PBOCTS&  ft  OAMB^S  CO. 

Incorporated  in  Ohio  in  1905,  succeeding  New  Jersey 
corporation  of  same  name,  incorporated  in  1890.  Estab- 
lished 1837.  Manufactures  soap,  candles,  oils,  glycerine, 
etc.  Factories  at  Ivorydale  (Cincinnati),  Ohio,  Staten 
Island,  N.  T.,  Kansas  City,  Kas.,  Macon,  Ua.,  and  Hamil- 
tODt  Ont.  Owns  switching  engines  and  seven  miles  of 
terminal  railroad.  Controls  selling  subsidiaries  and 
Buckeye  Cotton  Oil  Co.,  which  latter  owns  12  cotton 
seed  oil  mills  in  southern  states.  Also  controls  Procter 
&  Gamble  Transportation  Co.  and  Procter  &  Gambl< 
Mfg.  Co.,  the  latter  conducting  the  manufacturing  busi* 
ness  outside  of  Ohio.  The  company  in  1914  acquired  th^ 
goodwill  and  trade  marks  of  Jas.  Pyle  &  Sons'  Pearline, 
O.  K.  Naphtha  washing  powder  and  Sopade.  The  com- 
pany manufactures  Ivory  Soap  and  Crisco  cooking  lard, 
produces  vegetable  fats  such  as  cotton-seed  and  cocoanut 
oils,  as  well  as  40%  of  the  glycerine  of  U.  S. 

CapitalT-Auth.,  $2,250,000  Z%  Cum.  Pfd.  and  $24,000,- 
000  Common.  Issued,  $2,250,000  Pfd.  and  $14,598,468 
Common. 

DlTldendB. — ^Pfd.:  S%  per  annum,  Jan.,  Apl.,  July  and 
Oct.  16,  since  1890.  fully  paid  to  date.  Common:  20% 
per  annum,  Feb.,  May,  Aug.  and  Nov.  15,  from  Aug.  15, 
1916,  to  date;  16%  per  annum,  Feb.  15,  1913,  to  May  15, 
1916,  inclusive:  1912-01,  12%  per  annum;  1900-1898,  20% 
per  annum;  1897-92,  12%  per  annum;  1891,  8%.  Extras 
on  Common;  1918-13,  4%  in  common  stock  Aug.  15  of 
each  year;  1905,  25%  cash;  1^04,  14  2/7%  cash. 

Pimded  Debt. 

$6,000,000  5%  Serial  Notes,  dated  Oct.  1,  1916;  due 
$2,500,000  annually,  Oct.  1,  1918,  to  1919,  inclusive. 
Interest,  Apl.  and  Oct.  1.  No  mortgage  can  be  placed 
on  property  during  life  of  these  notes,  and  quick  assets 
shall  be  maintained  at  all  times  to  extent  of  at  least 
twice  the  amount  of  all  Indebtedness,  including  these 
notes.  The  company  does  not  pay  Federal  Normal  In- 
come Tax. 

$25,000,000  7%  Serial  Notes,  dated  March  1,  1918,  due 
March  1,  1919  to  1923,  Inclusive.  Int.  March  and  Sept.  1. 
Redeemable  at  103  for  notes  with  4  years  or  more  to 
run;  at  102  for  notes  with  3  years  or  more  to  run,  but 
less  than  4  years  to  run;  at  101%  for  notes  with  2  years 
or  more,  but  less  than  3  years  to  run;  at  101  for  notes 
with  1  year  or  more  to  run,  but  less  than  2  years  to  run, 
and  at  100%  for  notes  with  less  than  1  year  to  run.  The 
company  and  subsidiaries  cannot  pledge  assets  or  mort- 
gage properties  and  current  assets  equal  to  at  least  twice 
all  liabilities  must  be  maintained.  Subject  to  $5,000,000 
Serial  notes  above  described.  The  company  pays  Federal 
Normal  Income  Tax  of  4%  on  this  Issue. 
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SAxalngv. — ^Tears  Ended  June  30: 

1918  1917  1916 

Total  Business  of 
Company  and  Con- 
stituents     $176,920,519  $128,649,649  $88,113,507 

Net  Earningrs* 9,719,804  7,056,494       6,216,064 

Divs.   on  Pfd.   Stock 

(8%) 180,000  180,000  180,000 

Balance  for  Common 

Stock $     9,539.804  $     6,876,494   $  6,036.064 

1915  1914  1913 

Total  Business  of 
Company  and  Con- 
stituents     $70,790,907     $65,822,080     $55,913,797 

Net  Earnings*   4,835,993         4,247,706         3,813,111 

Divs.   on  Pfd.   Stock 

(8%) 180,000  180,000  180,000 

Balance  for  Common 

Stock $  4,655,993     $  4,067,706     $  3.633,111 

*After  all  reserres  and  charges  for  depreciation.  losses,  advertising,  taxes 
and  special  introductory  work. 

Total  Surplus,  June  30,  1917,  $24,569,891. 

Offlcem* — ^I*res.,  W.  C.  Procter;  V.  P.'s,  J.  N.  Gamble 
and  J.  J.  Burchenal;  Sec,  R.  F.  Rogran;  Treas.,  H.  G. 
French. 

Dlrecton* — ^W.  C.  Procter,  J.  N.  Gamble,  H.  G.  French, 
D.  B.  Gamble.  William  Procter,  J.  J.  Burchenal,  W.  S. 
Rowe,  A.  E.  Anderson,  W.  E.  McCaw. 

Office,  Cincinnati,  Ohio. 

Stock  transferred  at  office  of  company,  Cincinnati. 

Registrar. — Central  Trust  &  Safe  Deposit  Co.,  Cin- 
cinnati. 

Annual  Meeting,  Second  Wednesday  in  October  at  Cin- 
cinnati. 

Bftaffe  of  BecnritlABd — ^To  Oct.  1,  1918: 

Common  Preferred 

Year  High  Low  High  Low 

1918  630  597  180  160 

1917  850  650  190  185 

1916  910  678  200  189^ 

1915  698  555  188  186 

1914  586  550  189  185 

1913  570  500  190  180% 

1912  580  393  190^  186 

1911  435  352  190  180 

1910  440  353  190  187^ 

1909-04  460  325  210%  190 

/ 7  %  Notes — Due  March  1,  ■ — ^ 

1919  1920  1921  1922  1923 

Year     H.    L.      H.       L.       H.        L.        H.        L.        H.       L. 

1918       102  99  lOlV^   100  101^    98%    101%   98%   102%    98 

— I  _     _   ■     ■  ^_i I  
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Incorporated  in  Illinois  in  1S67»  as  Pullman's  Palace 
Car  Co.,  to  operate  sleeping*,  parlor  and  other  cars  and 
to  manufacture  all  kinds  of  railway  cars.  Absorbed  in 
1899  Wagner  Palace  Car  Co.  of  Buffalo  and  in  that  year 
adopted  present  title.  Company  owns  and  operates 
extensive  car  manufacturing  shops  at  Pullman  (Chi- 
cago), and  shops  for  repairing  Pullman  cars  at  Buffalo, 
St.  Louis.  Ludlow  (Ky.),  Wilmington  (Del.),  and  Rich- 
mond, Cal.  On  cars  operated  by  the  Pullman  Company, 
33,380,679  passengers  were  carried  in  the  calendar  year 
1917;  average  revenue  per  passenger  sleeping  car  $2.45, 
seat  64c;  No.  of  employees,  20,189;  No.  of  cars  owned  by 
company,  7,733.  The  company  has  completed  contracts 
for  the  French  Government  and  is  building  7,500  cars 
for  the  railroad  administration.  L.  S.  Taylor,  Comp- 
troller, in  Sept.,  1918,  was  appointed  Mgr.  of  the  Pull- 
man Car  Line  Service,  under  Federal  Management. 

Capitals — ^Authorized  and  Issued,  $120,000,000.  Stock 
Is  exempt  from  state  tax  when  held  by  residents  of 
Ulinois.     No  bonded  debt. 

Dividends* — Regular  rate,  B%  per  annum,  Feb.»  May, 
Aug.  and  Nov.  15,  from  1900  to  date;  1899,  B^%;  1898- 
84,  8%  per  annum;  1883-81,  9^%  per  annum;  1880-77, 
8%  per  annum.  Extra  dividends:  Apl.  30,  1910,  stocH 
dividend  of  20%;  Nov.  14,  1906.  stock  div.  of  36 %3 
Nov.,  1898,  an  extra  cash  div.  of  20%  besides  a  stoci 
div.  of  50%.  Divs.  are  paid  to  holders  of  record  on  the 
last  business  day  of  month  preceding  payment. 

Samings. — Years  ended  July  31: 

1917  1916  1915  1914 

Total  Bevenue    $49,184,559  $43,761,465  $41,512,884  $44,725,515 

Operating    Expenses 29,196,669  24,645,607  20,932.715  23.047.338 

Doprec.   on  Cars,   etc 6.170.685  6.467.184  9.731.373  10.552,546 

Paid   Other   Sleeping  Car 

AssociaUons    .^. 184,894  268,307  301,948  280.714 

DiTS.    (S%)    9,599,784  9.599.760  9.599.716  9.599.564 

Surplus    for  Year 4,032,627  2,780,607  947,132  1,245.353 

Total    Surplus    $13,431,703  $  9,399.076  $  6.618,469  $  5.671,336 

Later  earnings  not  available  to  Oct.  10.  1918. 

Offlceni. — Chairman  of  Board,  Robt  T.  Lincoln;  Pres.. 
J.  S.  Runnells;  Vice  Pres.,  Richmond  Dean;  Vice  Pres 
and  Asst.  to  Pres.,  Clive  Runnells;  Sec,  John  F.  Kane; 
Asst.  Sec,  Chas.  S.  Sweet;  Treas.,  A.  A.  Cummins;  Gen. 
Mgr.,  L.  S.  Hungerford;  Director  of  Purchases,  A.  P. 
Bowen;  Comptroller,  L.  S.  Taylor. 

Direoton^-^Robert  T.  Lincoln,  Chauncey  Keep,  J.  J. 
Mitchell,  J.  S.  Runnells,  G.  F.  Baker,  J.  P.  Morgan,  Clive 
Runnells,  W.  Seward  Webb*  J.  A.  Spoor. 

Main  Office,  Pullman  Building,   Chicago. 

Transfer  Agents:  Office  of  Company,  Chicago;  Farmers 
Loan  &  Trust  Company,  New  York;  New  England  Trust 
Co.,  Boston. 

M  >  We  prepare  from  time  to  time  lists  of  especially 
desirable  investments.     Ask  for  these  lists. 
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Regristrars:  Merchants'  Lioan  &  Trust  Co.,  Chicajro; 
Guaranty  Trust  Co.,  New  York;  Old  Colony  Trust  Co., 
Boston. 

Annual  Meeting,  Second  Wednesday  in  November  at 
Clilc8«firo 

No.  of  Stockholders,  18,175. 


Year 

High 

Low 

1918 

119H 

100% 
106% 

1917 

167% 

1916 

177 

158% 

1915 

170% 

150 

1914 

159 

148 

1913 

165% 

149 

1912 

175 

158 

1911 

163% 

153 

1910 

200 

153 

1909 

200 

168 

To  Oct.  1, 

1918: 

Year 

High 

IjOW 

1908 

174% 

147 

1907 

181% 

136% 

1906 

270 

180 

1905 

258  . 

230 

1904 

244 

209 

1908 

235% 

196 

1902 

250 

215 

1901 

225 

1955<i 

1900-1887 

222 

132 

Incorporated  in  New  Jersey  in  1897,  with  perpetual 
charter,  as  Pyle- National  Electric  Headlight  Co. ;  present 
title  adopted  May  25,  1916.  The  company  manufactures, 
under  its  own  patents,  electric  headlights  for  loco- 
motives and  the  Young  Valves  and  Valve  Gears.  Plant 
at  Chicago 

Capltal^Authorized  and  issued,  11,000,000.  No 
bonded  debt. 

Dividends. — Not  reported. 

Bamlngs. — Not  reported. 

Offloars. — Pres..  Royal  C.  Vilas;  Vice  Pres.,  Wm.  Mil- 
ler; Vice  Pres.  and  Gen.  Mgr.,  J.  Will  Johnson;  Sec.,  H. 
Withington;  Treas.  and  Purchasing  Agent,  A.  N.  Martin. 

Directon^— 'Royal  C.  Vilas,  H.  Withington,  Henry  A. 
Haugan,  J.  Will  Johnson,  W.  A.  Vilas. 

Executive  Office  and  Works,  1334  N.  Rostner  Ave., 
Chicago. 

Stock  transferred  at  office  of  company,  Chicago. 

Registrar. — Corporation  Truct  Co.,  Jersey  City,  N.  J. 

Annual  Meeting. — Second  Wednesday  in  January  at 
Jersey  City,  N.  J. 

Bang*  of  8took« — ^To  Oct.  1,  1918: 

High  Low 

280  262% 

312%  207% 

300  240 

THB  QVJILKEB  OATS  COVPAVY. 

Incorporated  in  New  Jersey,  in  1901.     Manufacturers 
and  sellers   of  "Quaker  Oats,'*   "Mother's  Oats,"  pufte^k 
rice  and  wheat  and  other  cereal  food  products.    Operates 

^f->-  We  prepare  from  time  to  time  lisU  of  especiallw 
desirable  investments.     Ask  for  these  lists. 


Year 

High 

Low 

Year 

1918 

180 

160 

1916 

1917 

185 

185 

1914 

1916 

200 

200 

1913 

i 
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mills  at  Akron,  Ohio:  Cedar  < Rapids,  Fort  Dodgre,  la.; 
Chicago  and  Joliet,  III.;  Waverly,  N.  Y.;  Battle  Creek, 
Mich.;  Richford,  Vt.;  Neepawa,  Minn.;  Saskatoon  anc" 
Peterborough,  London,  Canada,  as  well  as  at  Hamburg 
Germany.  In  1906  acquired  entire  business  of  Americai 
Cereal  Co.  In  1917  the  company  commenced  the  manu- 
facture of  Macaroni  and  Spaghetti. 

The  U.  S.  Government  filed  suit  in  1913  alleging  vio<- 
lation  of  anti-trust  law,  claiming  the  company  controlled 
90%  of  trade  in  oatmeal  and  cereal  products,  gained 
through  consolidation  with  Great  Western  Cereal  Co., 
owners  of  plants  at  Ft.  Dodge,  la.,  and  Joliet,  111.;  prop- 
erty of  latter  company  was  purchased  for  $1,000,000  in 
June,  1911.  The  U.  S.  Court  of  Appeals  at  Chicago  on 
Apr.  21,  1916,  decided  the  company  was  not  operating  in 
Violation  of  Sherman  anti-trust  law. 

Capitals — ^Authorized,  $15,000,000  6%  Cum.  Pfd.  and 
$15,000,000  Common.  Outstanding,  $10,536,700  Pfd.  and 
$8,250,000  Common:  $550,000  of  the  latter  was  issued  as 
a  10%  stock  div.  on  Sept.  30,  1916.  The  authorized  cap- 
ital was  increased  March  9,  1917,  from  $9,000,000  Pfd. 
and  $10,000,000  Common.     No  bonded  debt. 

Bivldends. — Pfd.:  6%  per  annum,  payable  on  the  last 
day  of  Feb.,  May,  Aug.  and  Nov.,  from  1902  to  date.  Com- 
mon: Regular  rate,  12%  per  annum,  Jan.,  Apl.,  July  and 
Oct.  15,  from  Jan.  15,  1918,  to  date;  10%  per  annum,  from 
April  15,  1911,  to  Oct.  15,  1917,  inclusive;  8%  per  annum, 
April  15,  1910,  to  Jan.  15,  1911;  6%  per  annum,  Oct.  15, 
1906,  to  Jan.  15,  1910,  inclusive.  Extra  cash  dividends: 
1%  each,  Apl.,  July  and  Oct.  15,  1918;  %%  Oct.  15,  1917; 
%%  each  quarter,  April  15,  1906,  to  Jan.  15,  1911.  Extra 
stock  dividends:  10%  Sept.  30,  1916,  and  50%  Dec.  5, 
1912. 

1^ — Years  Ended  Dec.    31: 


1917  1916  1915  1914  1913 

Operating    Ihoome.... $5,211,752  $3.991,31S  $3,724,223  $2,367,252  $2,287,010 

ProvlBioa  for  Deprec..      304,825        305.227        293,511  267,603        235,584 

Preferred     563.051        540,000       640,000  640.000       540,000 

Oommon     866.250        768,750        749.982  749,980        749,892 

Surplus  for  Year 3.477.626    2.377.336    2440.730  809.669       761.534 

Previous    Surplus 7,069.419    5,913,482    3,772.752  2,963.083    2.201,549 

Total     Surplus $10,547,045  $7.069.419*$5.913.482  $3,772,752  $2,963,083 

'After  deductine  the  special  stock  dividend  of  $750,000  and  the  Feter^ 
borough  fire  losses  of  $471,400. 

Offloen^ — Pres.,  H.  P.  Crowell:  1st  V.  P.,  J.  H.  Douglas; 
2nd  V.  P.,  John  Stuart;  Sec.  and  Asst.  Treas.,  Robt.  Gor- 
don; Treas.,  Robt.  Stuart;  Asst.  Sec,  W.  L.  Templeton 
and  A.  K.  Thomas;  Purchasing  Agent,  General  Supplies, 
O.  B.  HoUoway;  Purchasing  Agent,  Package  Supplies,  T. 
W.  Cloney. 

Directors. — ^H.  P.  Crowell,  J.  H.  Douglas,  John  Stuart 
Robt.  Stuart,  J.  P.  Welling.  A.  Stamford  White,  T.  E 
Wells,  J.  R.  Nutt,  J.  H.  Andrews,  G.  B.  Douglas,  W.  G 
Snow. 

General  Offices,  Railway  Exchange  Building,  Chicago. 

Transfer  Agent,  Northern  Trust  Co.,  Chicago. 
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Registrar,  Central  Trust  Co.  of  Illinois,  Chicagro. 
Annual   Meeting*   Second  PYiday  in  March  at   Jersey 
City,  N.  J. 

No.  of  Stockholders,  approximately  2,300. 

Bangle  of  Stock. — ^To  Oct.  1,  1918: 


Common 

Preferred 

Year 

High 

Low 

High 

Low 

1918 

290 

238 

100 

92% 

1917 

340 

225 

115- 

94% 

1916 

363 

309 

115 

107 

1915 

315 

230 

110 

103 

1914 

250 

230 

107 

102 

1913 

280 

195 

108  V6 

99% 

1912 

397 

215 

110 

105% 

1911 

212 

165 

107% 

102% 

1910 

186 

155 

106 

101 

1909 

162 

119 

105 

98% 

1908 

134 

114% 

100 

87 

1907 

173V4 

100 

102% 

85 

1906-02 

161 

35% 

109% 

73 

imQAlM  SHOE  CO. 

Incorporated  in  Maine  in  1907,  succeeding  a  small 
company  of  the  same  name.  Owns  and  operates  120 
stores  and  has  agencies  throughout  the  U.  S.  and  Can- 
ada. Owns  also  subsidiaries  of  the  same  name  in  sev- 
eral states  and  in  Canada.  Plants  of  company  and  its 
subsidiaries  are  located  at  Whitman  and  Milford,  Mass., 
and  Toronto,  Ont.  These  plants  have  a  daily  capacity 
of  8,500  pairs  of  shoes. 

Capital. — Authorized,  $2,500,000  each  of  7%  non-cumu- 
lative Pfd.  and  of  Common.  Issued,  $2,029,800  Pfd.  and 
$2,500,000  Common.     No  bonded  debt. 

Dividends. — Pfd.:  7%  per  annum,  Jan.,  Apl.,  July  and 
Oct.  1,  fully  paid  to  date.     Common:     Not  reported. 

Earnings. — Not  reported. 

Offlcem  and  Directors. — Pres.,  E.  J.  Bliss;  V.  P.  and 
Asst.  Sec,  C.  H  Cross;  Treas.,  L.  A.  Mooar;  Gen.  Mgr., 
H.  D.  Carter;  Compt.  E.  R.  Allen. 

Office,  Boston,  Mass. 

Transfer  Agent  and  Registrar,  International  Trust 
Co.,  Boston. 

Annual  Meeting,  Wednesday  preceding  fourth  Thurs- 
day in  February,  at  Portland,  Me. 

No.  of  Stockholders,  881. 

Banire  of  Preferred  Stock. — To  Oct  1,  1918: 


Year            High 

Low 

Year 

High           Low 

1918               98 

86 

1913 

100                   94 

1917              100 

88 

1912 

100                  96 

1916              100 

86 

1911 

97                  94 

L915                95% 
L914                88% 

83% 

1910 

95                  94 

84^ 

1909 

94%              90 

No  reported  sales  of  tlie  common 

stock,  which  is  held 

entirely  by  officers 

of  the  company. 
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BEO  MOTOB  CAB  CO. 

Incorporated  in  Michigan  in  1904,  to  manufacture  and 
sell  automobiles.  Organized  by  R.  B.  Olds,  whose 
initials  furnish  the  company's  name.  Plants  at  Lansing, 
Mich.,  having  floor  space  of  40  acres  with  output  in  the 
year  ended  Aug.  31  1917,  of  25,577  pleasure  cars  and 
4,669  trucks,  compared  with  23,814  pleasure  cars  and 
2,551  trucks  in  preceding  year.  Owns  controlling  inter- 
est in  Reo  Motor  Car  Co.  of  Canada,  Limited,  of  St. 
Catherines,  Ont.  The  National  Coil  Co.  was  acquired  in 
July,  1916;  its  plant  is  being  used  to  increase  the  output 
of  Reo  automobiles.  In  Sept.,  1916,  the  Reo  Motor  Truck 
Co.  was  absorbed  by  this  company  and  its  $937,250  of 
.stock  exchanged  for  an  equal  amount  of  Reo  Motor  Car 
Co.  stock;  the  Truck  company,  organized  in  1910,  was 
formerly  a  subsidiary  of  this  company,  but  on  Oct.  20, 
1913,  $600,000  of  its  capital  stock  was  distributed  to 
stockholders  of  Reo  Motor  Car  Co.  The  company  is  con- 
structing 5-ton  caterpillar  trucks  for  the  U.  S.  Govern- 
ment.    No.  of  employees,  3,500. 

Capitali^ — Authorized,  $10,000,000;  issued,  $6,937,250, 
including  the  full  amount  issued  for  exchange  of  Reo 
Motor  Truck  Co.  Par  value  of  shares,  $10.  No  preferred 
stock  or  bonds.     Original  capital,  $500,000. 

Dividends. — Regular  rate,  10%  per  annum,  Jan.,  April, 
July  and  Oct.  1.  From  organization,  dividends  have  been 
paid  as  follows:  1918,  2%%  each  quarter,  from  Jan.  2, 
to  date;  1917,  10%;  1916,  20%  in  cash  and  100%  in  stock; 
1915,  35%;  1914,  37%%  in  cash  and  50%  in  stock;  1913, 
10%  in  cash  and  30%  (or  $600,000)  in  stock  of  Reo  Mo- 
tor Truck  Co..  a  cash  dividend  of  7%  being  paid  on  the 
stock  of  the  Reo  Truck  Co.  after  this  distribution;  1912, 
20%;  1910,  30%;  1909,  60%  in  cash  and  100%  in  stock; 
1908,  80%;  1907,  80%  in  cash  and  33%%  in  stock;  1906. 
35%  in  cash  and  50%  in  stock;  1905,  10%. 

Earnlncfs. 

Gross  Net  Totai 

Period:  Sales  Profits         Surplus 

Tear  Ended  Aug,  31.   1917 $31,030,110  $1,797,925  $4,646,915 

Year  Ended  Aug.  31,  1916 27.890,007  4.031,070  3.849.828 

10  Months  Ended  Aug.   31,   1915 16.692,231  2.569.424  3.661.802 

14  Months  Ended  Oct.   31,   1914 16.351.963  2.539.187  1.692,082 

The  figures  for  1917  and  1916  include  operations  of  Beo  Motor  Truck  Co. 

Oillcera. — Pres.,  R.  E.  Olds;  V.  P.  and  Gen.  Mgr.,  R.  H. 
Scott;  Sec.  and  Treas.,  D.  K.  Bates;  Purchasing  Mgr., 
G.  E.  Smith;  Chief  Engineer,  H.  T.  Thomas;  Sales  Mgr., 
F.  H.  Akers;  Factory  Supt.,  H.  C.  Teel. 

IMrectors. — R.  E.  Olds,  R.  H.  Scott,  D.  E.  Bates,  H.  T. 
Thomas,  F.  H.  Akers,  G.  E.  Smith,  H.  C.  Tccl. 

General  Office,  Lansing,  Mich. 

Transfer  Agents,  D.  M.  Parsons,  at  General  Office  of 
Company;  Metropolitan  Trust  Company,  New  York. 

M  >  We  prepare  from  time  to  time  lists  of  especially 
desirable  investments.     Ask  for  these  lists. 
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Registrars:  MichiKan  Trust  Co.,  Grand  Rapids,  Mich.; 
Security  Transfer  &  Regristrar  Co.,  New  York. 

Annual  Meeting,  Third  Tuesday  in  December  at 
Lansing. 

No.  of  Stockholders,  4,260. 

Baage  of  Stocdu— 110  Pai^-To  Oct.  l,  1918: 
Year  High  Low 


191S 

19% 

12% 

1917 

40% 

14% 

1916 

47% 

30% 

1916 

66 

24 

1914 

29% 

14% 

SEFUBJjZO  MOTOB  TBUOX  CO.,  zvc 

Incorporated  In  New  York  Aug.  10,  1916,  succeeding 
the  Republic  Motor  Truck  Co.  of  Michigan,  organized  in 
July,  1913.  Company  is  the  largest  exclusive  truck  man- 
ufacturer in  the  United  States.  Plant,  located  at  Alma. 
Mich.,  stands  on  43  acres  of  land  and  has  280,000  ft  of 
floor  space  with  a  daily  capacity  of  100  trucks.  During 
the  year  ended  June  30,  1918,  the  company  built  and  de- 
livered 16,000  trucks.  In  March,  1917,  the  Torbensen 
Axle  Co.,  with  plant  at  Cleveland,  Ohio,  was  acquired. 

Capital. — ^Authorized  and  Outstanding,  $1,000,000  7% 
Cum.  Pfd.  (Shares  $100)  and  100,000  shares  of  Common 
stock  of  no  par  value.  Of  the  Common  stock,  16,000 
shares  were  offered  to  stockholders  in  March,  1917.  at 
$100  per  share,  and  the  proceeds  of  13,826  shares  so  of- 
fered were  used  to  acquire  the  Torbensen  Axle  Co.  23,676 
shares  of  the  Common  was  sold  to  stockholders  at  $66 
per  share  Aug.  31,  1917.    No  funded  debt 

Preferred  is  entitled  to  preference  in  assets  and  divi- 
dends. In  case  of  dissolution  it  must  receive  $116  and 
accrued  dividends  before  any  amount  can  be  paid  on 
common.  Beginning  with  1918,  at  least  $37,600,  or  6% 
of  net  earnings  after  the  payment  of  preferred  dividendis, 
shall  be  set  aside  to  redeem  Pfd.  at  not  more  than  $115 
per  share.  No  dividends  can  be  paid  on  common  until 
there  has  been  accumulated  out  of  earnings  an  amount 
equal  to  four  years*  dividend  requirements  on  the  Pfd. 
Net  quick  assets  shall  at  all  times  be  equal  to  100%  of 
outstanding  Pfd.  No  funded  debt  can  be  created  or  pre- 
ferred be  authorized  without  consent  of  76%  of  the  out- 
Itanding  preferred  stock. 

Dividends. — Pfd.:  7%  per  annum,  Jan.,  Apl..  July  and 
Oct.  1,  from  issue  to  date;  initial  div.  Oct  1,  1916.  Com- 
mon: None  to  date.  The  Common  stock  of  the  prede- 
cessor company  paid  cash  dividends  of  10%  each  March 
and  June,  1916,  and  Dec,  1916,  while  two  stock  dividends 
of  100%  each  were  issued  in  1916. 


^  >  We  prepare  from  time  to  time  lists  of  ospocieDy 
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BamiBgw. — Years  Ended  June  30: 

No.  Trucks 
Tear  Sold  Net  Profits 

1917   12,914  |1,657,334» 

1916   3,851  638,526 

1915   1,004  106,307 

1914 219  16.382 

^Includes  profits  of  $440,402  of  Torbensen  Axle  Co. 

Officers. — Pres.  and  Gen.  Mgrr.,  Frank  W.  Ruggles;  1st 
Vice  Pres.,  J.  O.  Eaton;  2nd  Vice  Pres.,  Thos.  A.  Burt; 
Sec.  and  Treas.,  Chas.  6.  Rhodes. 

Directors. — Frank  W.  Buggies,  Chas.  G.  Rhodes,  Geo. 
W.  Moore,  John  C.  Jay,  Jr.,  Albert  Rothbarth,  Francis 
King,  N.  Crandall,  T.  A.  Burt,  J.  O.  Eaton,  Jas.  H.  Foster, 
A.  Harris  Ide,  Henry  I.  Green,  W.  J.  Baxter. 

General  Office,  Alma,  Mich. 

Transfer  Agent,  Bankers  Trust  Co.,  New  York. 

Registrar,  Guaranty  Trust  Co..  New  York. 

Annual  Meeting,  L^st  Thursday  in  September,  at 
New  York  City. 

Bangse  of  Stock. — To  Oct.  1,  19 IS: 

Com. — ^No  Par  Value        Pfd. — $100  Par 
Year  High  Low  High  Low 

1918  146       $31       $91       $77V^ 

1917  76        40%      98        88 

1916  74        54        98        96 


TSE   BAFXSTT  CAB  UBATIXa  ft  UaKTZirO  CO. 

Incorporated  in  New  Jersey  in  1887,  to  sell  equipment 
for  lighting  and  heating  railroad  cars.  The  company 
owns  entire  capital  stock  of  Pintsch  Compressing  Co.; 
the  latter  controls  the  rights  for  U.  S..  Canada  and 
Mexico  for  the  Pintsch  compressed  oil  gas  system  for 
lighting  railroad  cars  and  harbor  buoys.  Owns  66  gas 
plants  at  all  important  terminals  of  U.  S.  and  Canada 
and  has  installed  numerous  other  plants  operated  by 
the  companies  owning  same.  Up  to  date  the  Safety  Car 
Heating  and  Lighting  Co.  has  equipped  45,000  cars  on 
180  roads  in  U.  S.,  Canada  and  Mexico  with  lighting 
apparatus.  It  has  installed  its  electric  lighting  system 
on  over  80  railroads  in  U.  S.  and  Canada. 

Capital. — Authorized,  $10,000,000.  Issued.  $9,862,000. 
The  capital  was  increased  from  $5,000,000  to  $10,000,000 
in  July,  1907,  and  the  new  stock  was  distributed  as  a 
stock  div.  of  100  <%.    No  bonds. 

DiTidendSri — 6%  per  annum,  payable  on  the  1st  of  Apl., 
July  and  Oct.  and  on  the  24th  of  Dec,  from  Dec.  24, 
1917,  to  date;  8%  per  annum  from  1914  to  Oct.  1,  1917, 
inclusive;   1913-11,   9%  per  annum,  including   1%   extra 
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each  year;  1910,  S%  and  Z%  extra;  1909-08,  8%  and  1% 
extra  per  annum;  1907,  12%  and  1%  extra,  besides  100% 
stock  div.;  1906,  8%  and  10%  extra;  1905,  8%  and  9% 
extra;  1904-03,  8%  per  annum  and  i%  extra  each  year; 
1902,  8%  and  1%  extra;  1901,  8%  and  3%  extra,  besides 
10%  stock  div.;  1900-1898,  8%  per  annum;  1897-93,  6% 
per  annum. 

Samingv. — Calendar  Years: 

1917  1916  1915  1914  1913 

Net    Ftoflts    after 

Depreciation     $   748,613$   790.613$   513.491$   856,889  $1.043.19S 

Dividends     739,650       788,960       788,960       788,960       887,580 

Surplus   for  Year 8.963  1.653       275, 469*       67,929        155.615 

Total    Surplus $3,880,605  $3,824,832  $3,823,179  $4,098,648  $4,030,719 

The  gross  earnings  for  1917,  after  deducting  expenses  and  taxes  (except 
U.  S.  and  Canadian  Taxes)  were  $1,124,108;  those  for  1916  were  $1,016,308. 
The  net  earnings  for  1917.  $748,613,  were  after  deducting:  Beserre  tixr 
U.  S.  and  Canadian  War  Taxes,  $70,000;  other  reserves  (d^reelation  and 
contingent  funds).  $305,496. 

•Deficit. 

Officers. — Pres.,  H.  M.  Dixon;  Vice  Pres.,  Randolph 
Parmly,  J.  P.  Soper  and  J.  A.  Dixon;  Sec.  and  Treas.,  C 
W.  Walton;  Asst.  Sec.  and  Asst.  Treas.,  Wm.  Stewart. 

Directors. — C.  A.  Austin,  Robert  Barbour,  E.  M.  Bulk- 
ley,  A.  B.  Hepburn,  Randolph  Parmly,  Austin  Lathrop, 
Alex.  C.  Soper,  Henry  R.  Carse,  E.  LeB.  Gardner,  J.  P. 
Soper,  H.  H.  Wehrhane,  C.  H.  Duell,  J.  A.  Dixon,  R.  M. 
Dixon,  G.  D.  Pope. 

Office,  2  Rector  Street,  New  York. 

Stock  transferred  at  company's  office.  New  York. 

Registrar. — Equitable  Trust  Co.,  New  York. 

Annual  Meeting. — Second  Thursday  in  May,  at  SOS 
Erie  St.,  Jersey  City. 

Bang«  of  Stock. — ^To  Oct.  1,  1918: 


Year 

191S 
1917 
1916 

High 

65 
101 
112 

Low 

65 
75 
102% 

Year 

1915 
1914 

High 

132 
111 

Low 

103% 

BAXOV  MOTOB   CAB    COBPO&ATZOV. 

Incorporated  in  New  York,  Nov.  23,  1916,  with  per- 

Setual  charter  acquiring  business  of  Saxon  Motor  Car 
o.,  incorporated  in  Delaware;  the  latter  had  taken  over 
assets  of  Saxon  Motor  Co.,  a  Michigan  corporation,  or^ 
ganized  Nov.  20,  1913.  2,000  dealers  in  U.  S.  and  Canada 
are  now  handling  Saxon  cars,  on  a  strictly  cash  basia 
to  this  company.  The  conopany  also  has  agents  in  nearly 
all  foreign  countries.  Capital  of  original  company. 
1250,000  Common  and  $100,000  Preferred.  The  com- 
pany's plant,  leased  to  Jan.  1,  1920,  was  almost  entirely 
destroyed  by  Are  on  Feb.  3,  1917,  but  was  rebuilt  ana 
operations   resumed  in  March,   1917.     The  company   In 
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1917  acquired  a  location  on  Michigan  Ave.,  Detroit,  and 
commenced  the  erection  of  a  new  plant,  which  has  since 
been  taJcen  over  by  the  Industrial  Terminal  Corp.  for 
$«50,000;  the  latter  placed  a  mortgage  on  the  plant  se- 
cured by  $600,000  1st  mortgage  6s;  the  plant  has  re- 
cently been  leased  to  the  U.  S.  Government  as  a  storage 
depot.  A  plan  of  financial  reorganization  is  noW/Under 
consideration.     Employees  approximate  1,000. 

Capitals — ^Authorized  and  issued,  $6,000,000.  Stock  was 
offered  to  the  public  in  November*  1915,  at  $75  per  share. 
The  company  has  no  bonded  debt  except  that  issued  by 
the  Industrial  Terminal  Corp.  to  complete  the  new  plant 
started  in  1917. 

Dividends^ — None  since  April  17«  1917;  1%%  each, 
April  17,  1917,  Jan.  17,  1917,  and  Oct.  2.  1916. 

Vet  Eamlagv* — ^Years  Ended  June  30: 

1917  1916 

Net  Earnings   $763,768  $1,316,273 

Reserves  for  Contingencies 100,000         

Bonus  to  Employees. 60,371         

Net   Profits    603,397  '    963,443 

Div.  Paid   315,000  90,000 

Surplus   for   Year $288,397  $    873,443 

No.  of  cars  shipped,  11  months  ended  June  30,  1918, 
13,000;  years  ended  July  31,  1916,  28,431;  1915,  18,867;  11 
months  1914,  7,323   cars. 

Balance  Slieet^ — June  30,  1918: 

Assets — 

Cash $    667,082 

Notes  and  accounts 668,834 

Merchandise  inventory   1,062,331 

New  plant  securities 827,663 

Machinery,  equipment,  etc 75,469 

Total .$3,301,339 

LiabUities— 

Extension  notes $2,767,550 

Interest  to  Aug.  1,  1918 83,027 

Accounts  payable   120,372 

Dealers  deposits  56,171 

Surplus    274,219 

Total $3,301,339 

Advisory  CoxnnUttee. — ^Wm.  J.  Gray,  Chairman,  Vice 
Pres.  First  &  Old  Detroit  National  Bank,  Detroit;  Ralpn 
Van  Vechten,  Vice  Pres.  Continental  &  Commercial  Na- 
tional Bank,  Chicago;  C.  R.  Talbot,  Vice  Pres.  National 
Bank  of  Commerce,  Detroit;  C.  W.  Dickerson,  Treas.  Tim* 
ken  Detroit  Axle  Co.,  Detroit;  A.  H.  Zimmerman,  Treas. 


■^  We  prepare  from  time  to  time  lists  of  especially 
desirable  investments*     Ask  for  these  lists. 
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Continental  Motors  Corp.,  Detroit;  W.  S.  Thomas,  Vice 
Pres.  &  Treas.  Wagner  Electric  Co.,  St.  Louis. 

Officers^ — Pres.  and  Treas.,  Benj.  Gotfredson;  Vice 
Pres.,  Lee  Counselman;  Sec,  and  Compt,  C.  A.  Pf offer; 
Purchasing:  Agt.,  B.  H.  Heclc;  Production  Mgr.*  H. 
Humphrey. 

IMrectors^ — JiL  W.  Ford,  Lee  Counselman,  H.  V.  Har- 
per, Benjamin  Gotfredson,  Geo.  W.  Dunham,  Bemett 
Strauss. 

General  Office.  Detroit,  Mich. 

Transfer  Agent,  Guaranty  Trust  Co.,  New  York. 

Registrar,  Bankers  Trust  Co.,  New  York. 

Annual  Meeting,  Third  Tuesday  in  September  at  New 
York. 

Bang<«  of  filtook.— To  Oct.  1,  1918: 


Year  High  Low 

1918  11  4% 

1917  68      -  4% 


Year  High  Low 

1916  87  60 

1915  78  61 


8SAS8,  BOEBVCX  AHD  CO. 

Incorporated  in  New  York  In  1906,  with  perpetual 
charter,  to  acquire  the  business  of  Illinois  company  of 
same  name,  incorporated  in  1895.  Conducts  a  general 
mail  order  business  with  oyer  6,000,000  customers; 
payment  for  goods  either  in  advance  or  C.  O.  D.; 
Incoming  mail  of  company  averages  125,000  pieces  daily. 
Main  business  In  Chicago,  where  buildings  occupy  37 
acres.  The  company  owns  additional  real  estate  used 
for  warehouses,  etc.,  besides  a  controlling  interest  in 
various  manufacturing  plants  in  different  parts  of  the 
U.  S.  Branches  at  Seattle  and  Dallas  and  distributing 
warehouses  in  various  parts  of  this  country.  All  prop- 
erty unencumbered. 

Vroflt-Shaxlng. — An  employees'  saving  and  profit- 
sharing  fund,  providing  for  distribution  annually  of  6% 
of  net  earnings  by  the  company  before  deducting  divi- 
dends, was  established  in  June,  1916.  Employees  are  to 
contribute  6%  of  their  earnings  to  the  fund,  but  in  no 
case  to  be  more  than  $150  per  annum.  Participation  is 
to  be  voluntary  and  every  employee  will  be  eligible  after 
three  years.  First  contribution  equalled  |3.09  for  each 
$1.00  of  employees'  contribution.  Contribution  Profits 
are  being  Invested  In  shares  of  the  company. 

Capital.— Authorized,  $10,000,000  7%  Cum.  Pfd.  and 
S75,0()0,000  Common.  Outstanding,  $8,000,000  Pfd.  and 
175,000,000  Common.  Preferred  originally  issued,  $10,- 
000,000,  of  which  $2,000,000  retired;  all  Pfd.  or  pro  rata 
part  thereof  is  callable  at  125  and  divs.;  no  lien  can  be 
created,  except  purchase-money  mortgage,  without  as- 
sent of  75%  of  outstanding  Pfd.;  in  liquidation  Pfd.  is 
entitled  to  par  and  divs.  ahead  of  Common  stock.  No 
bonded  debt. 
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DiTldMids^ — "Ptd,:  7%  per  annum,  on  the  1st  of  Jan., 
Apr.,  July  and  Oct.,  from  Oct.  1,  1906,  to  date.  Common: 
Regular  rate,  8%  per  annum  from  May  15,  1917,  to  date, 
payable  Feb.,  May,  Aug:,  and  Nov.  15;  1%  from  1910  to 
Feb.,  1917;  1909,  4%%.  Extras  on  Common:  25%  in 
common  stock,  April  2,  1917,  when  common  was  increased 
from  160,000,000  to  $75,000,000;  50%  in  Common  Stock, 
April  1,  1916,  when  Common  was  increased  from  |40,000.- 
0(10  to  $60,000,000,  and  33%%  in  Common  Stock.  April  1, 
1911,  at  .which  time  Common  stock  was  increased  from 
$80,000,000  to  $40,000,000. 

Eamlngv. — Calendar  Years. 

1917       1916       1915       1914      1913 

Gross  Sales. $178,268,223  $146,838,511  $112,665,728  $101,121,658  $95,584,798 

Bales    (Net). 

Purchases  & 
Ehcpenses    . 

Gross    Profits 

Otber  Income 

Total   Income 

Deprec.  and 
Mainten. . . 

Other  Re- 
serves   .... 

Profit  Shar- 
i  n  g .  etc.. 
Fund    

Beserre  for 
Fed  er al 
Taxes    .... 

Cash  Divi- 
dends   .... 

Surplus  for 
Year    

Total    S  u  r  - 

plus*     ....$  14,470,505  $  21.458,773  $  10.141,429  $  23,449,989  $17,727,638 

•After  deducting  stock  divs.  as  follows:  $15,000,000  (25%)  Apl.  1,  1917; 
$20,000,000  (50%)  Apl.  1,  1915;  $10,000,000   (33  1-3%)  Apl.  1.  1911. 

Vet   Sales*— Calendar    Years. 

Year 

1917 

1916 

1915 

1914 

1913 

1912 

1911 

Gross  sales  for  the  first  nine  months  of  1918  amounted 
to  $131,148,356,  as  compared  with  $119,155,827  for  the 
corresponding  period  of  1917. 

OAoem« — ^Pres.,  Julius  Rosenwald;  V.  P.  and  Treas., 
A.  H.  Loeb;  Sec.  John  Higgins. 

Direotom^ — Julius  Rosenwald,  A.  H.  Loeb,  Max  Adler, 
O.  C.  Doering,  Harry  Sachs,  Philip  Lehman,  Robt.  P.. 
Sniffen,  A.  B.  Hepburn,  L.  J.  Rosenwald. 

Principal  Office,  Arthington  St.  and  Homan  Ave.,  Chi- 
cago.^ 
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165.807,608 

137,200,803 

106,228,421 

96,024,754 

91,357,276 

145,019,492 

20,788.116 

298,853 

21.086.969 

119,661,111 

17,539.692 

221,105 

17.760,797 

94,258,285 

11,970,136 

153,734 

12;123,870 

86,247,960 

9,776.794 

199.166 

9.975,960 

81.287.287 

10,070,009 

261.971 

10.331,980 

1,402,990 

957,175 

735.236 

737,442 

802.732 

681,168 

315,000 

288,246 

156,998 

501,579 

905.484 

412,216 

3,977.398 

' 

6,108.197 

4.759.062 

4,408,948 

3.359,169 

3,359,317 

8,011.732 

11,317,343 

6,691,440 

5.722,351 

5.668,352 

Amount 

Year 

$165,807,608 

1910 

137,200,803 

1909 

106,228.421 

1908 

96,024,754 

1907 

91,357,276 

1906 

77,116,859 

1905 

64.112.194 

Amount 
$61,329,792 
51.011.536 
40.843,866 
50.722,839 
50.861,763 
37.943.372 
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Corporate  Office,  115  Fifth  Avenue.  New  York, 

Transfer  Agents:   First  Trust  &   Savings  Bank.  Chi- 
cago; Columbia  Trust  Company.  New  York. 

Registrars:   Continental  &  Commercial  Trust  &  Sav- 
ings Bank,  Chicago;  Bankers  Trust  Company,  New  York. 

Annual  Meeting,  Fourth  Monday  in  February  at  New 
York.  ^ 

Approx.   J^o.    of   Stockholders:     Common,    4,500;    Pre- 
ferred,  1,000. 

Bange  of  Stook. — ^To  Oct.  1,  1918: 


Common 

Preferred 

Year 

High 

Low 

High 

Low 

1918 

157 

131 

120% 

115 

1917 

239 

123% 

127% 

115 

1916 

234% 

168% 

127% 

124 

1915 

209^ 

131V6 

126 

121 

1914 

197V6 

168% 

124% 

120 

1913 

214% 

154%     . 

125% 

116 

1912 

221^ 

'    140 

125% 

121 

1911 

192 

123 

122 

116 

1910 

186% 

148 

122 

116% 

1909 

169V6 

55 

121% 

101 

1908 

56 

24 

102 

72 

1907 

57 

20 

95 

67 

1906 

63% 

50 

99% 

92% 

SEPToir  a&ianrrAOTUBiara  cobp. 

Incorporated  in  New  York  Dec.  8,  1916.  Charter  per- 
petual. Acquired  aiT  of  the  assets  of  the  Sefton  Mfg. 
Co.,  which  was  the  successor  to  the  J.  W.  Sefton  Mfg. 
Co.,  organized  in  1888,  at  Anderson,  Ind.  In  July,  1891. 
extended  to  Chicago,  and  in  1911  to  Brooklyn,  N.  T. 
Plants  at  Chicago,  Brooklyn  (N.  Y.)  and  Anderson,  Ind. 

The  principal  products  manufactured  by  this  company 
are  corrugated  fibre  boxes  and  fibre  board,  manila  paper 
containers,  boxes  and  folding  cartons  for  all  kinds  of 
packing  purposes. 

Capital. — Authorized,  $1,250,000  7%  cumulative  Pfd.. 
par  value  $100  per  share,  and  80,000  shares  of  common 
of  no  par  value.  Outstanding,  $1,250,000  Pfd.  and  60,000 
shares  of  common. 

Dividends. — Pfd.:  1%  per  annum,  Jan.,  Apl.,  July  and 
Oct.  1,  since  April  1,  1917.  Common:  75c  per  share,  paid 
quarterly. 

Earnings. — Calendar  Years: 

Total  Sales  Net  Profits 

1917  $6,148,142  $651,640 

1916 4,746,894  770,814 

1915  2,967,285  324,234 

1914  3,030,390  360.610 

1J13  3,237,994  801,430 

IJl?  2.964,682  400.661 

^»11  2.514,897  865,644 
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The  Net  Profits  are  after  making  full  provisions  for 
Federal  income  and  excess  profit  taxes. 

OAoem. — Chairman,  Oliver  H.  Hicks;  Pres.  and  Treas., 
Jas.  E.  Clenny;  Vice  Pres.'s,  Joseph  W.  Sefton,  Jr.,  and 
Frederick  A.  Funkhouser;  Sec.  and  Gen.  Mgr.,  Wm.  J. 
Evans,  Jr.;  Asst.  Gen.  Mgr.,  Fletcher  M.  Durbin;  Asst. 
Sec.  and  Asst.  Treas.,  Harry  H.  Wilson;  Purchasing  Agt., 
Russell  H.  Clenny. 

Directors. — Jos.  W.  Sefton,  Jr.,  Oliver  H.  Hicks.  Jas. 
E.  Clenny,  Frederick  A.  Funkhouser,  Wm.  J.  Evans,  Jr., 
Fletcher  M.  Durbin,  Geo.  C.  Hicks. 

General  Office,  1301  W.  35th  St.,  Chicago. 

Transfer  Agents,  Continental  &  Commercial  Tnast  & 
Savings  Bank,  Chicago;  Guaranty  Trust  Co.,  N.  Y, 

Registrars,  Central  Trust  Co.  of  Illinois,  Chicago; 
Bankers  Trust  Co.,  N.  Y. 

Annual  meeting,  third  Thursday  of  February  at  Mill- 
brook,  N.  Y. 

Bange  of  Preferred  Stocks — To  Oct.  1,  191S: 

Year  High  Low 

1918  100  95 

1917  101%  100 

No  reported  sales  of  the  Common  stock. 


SSMET-SOXiVJlLT  CO. 

Incorporated  in  New  York  Jan.  31,  1916.  Acquired  as 
of  Feb.  1,  1916,  assets  of  a  Pennsylvania  corporation 
of  the  same  name,  organized  in  1895.  Stock  of  the  latter 
company  was  exchanged  for  200%  in  stock  of  the  present 
company.  Manufactures  iron,  steel,  coke,  copper,  lum- 
ber, gas  acids,  explosives,  chemicals,  etc.,  and  is  engaged 
in  construction  work.  The  company  is  affiliated  with 
The  Solvay  Process  Co.  and  has  various  plants  through- 
out U.  S.  Present  output  1,500,000  tons  of  coke.  It 
owns  51%  of  the  stock  of  Kentucky  Solvay  Coke  Co. 

Capital* — Authorized,  $20,000,000;  outstanding,  $16.- 
978,800.  Of  the  outstanding  stock,  $2,000,000  was  sold 
March  1,  1917,  and  $4,000,000  June  20,  1917,  at  par. 

Dividends* — ^No  dividend  now  being  paid;  regrular  divi- 
dends at  the  rate  of  8%  per  annum  were  paid,  Feb., 
May,  Aug.  and  Nov.  15,  from  May  15,  1917,  to  May  15, 
1918,  inclusive;  dividends  at  the  same  rate  were  paid 
May  12,  1916,  to  Feb.  20,  1917.  Extra  dividends — 2% 
each  in  scrip  exchangeable  for  stock  at  holder's  option, 
paid  Nov.  15,  1917,  and  Feb.  15,  and  May  15,  1918;  2%, 
Aug.  15,  1917;  20%,  Apl.  16,  1917;  2%,  May  15,  1917;  3% 
each.  May  12,  Aug.  11.  and  Nov.  15,  1916,  and  Feb.  20, 
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1917.  The  predecessor  company  paid  resrular  quarterly 
dividends  of  2%  with  an  extra  div.  of  13%  on  Feb.  17, 
1916. 

Funded  Debt. 

$400,000  Joint-Improvement  Debenture  5s;  dated  1897; 
originally  due  Nov.  1,  1908,  but  extended  to  Nov.  1,  1918. 
Int.,  May  and  Nov.  1. 

There  is  also  outstanding  $92,610  Participating  De- 
benture Notes  and  $360,000  Alabama  Coal  Lands  Pur- 
chase Money  Notes,  due  1918  to  1926. 


Calendar       11  months 
year  1917       .    1916 

Gross  Earnings I  8,340,258  $10,983,918 

Interest  charges    99,974  28,986 

Depreciation    and   Adjustments..     1,178,782  418,321 

Dividends 1,599,992  1,300,000 

Reserve  for  Taxes 3,300,000        

Surplus   for  Year 2,161,510  9,23fr,611 

Special  Div.  Apl.  16,  1917 2,000,000        

Reserve  for  Fire  Ins.  Fund 15,000       

Total    Undivided    Earnings    Dec. 

31    $10,293,934  $  9,466.117 

Officers. — Pres.,  H.  H.  S.  Handy;  Vice  Pres.,  E.  C. 
Witherby,  E.  L.  Pierce,  J.  G.  Hazard  and  E.  D.  Wink- 
worth;  Treas.,  M.  D.  Whitford;  Asst.  Treas.,  H.  H. 
Fisher;  Sec,  R.  K.  Pierce;  Asst.  Sec,  B.  H.  Handy;  Gen. 
Mgr.,  L.  M.  Whitwell. 

Directors. — E.  L.  Pierce.  E.  C.  Witherby,  J.  G.  Hazard, 
W.  B.  Cogswell,  N.  L.  Miller,  H.  H.  S.  Handy,  A.  W. 
Hudson,  E.  D.  Winkworth,  C.  T.  Boynton. 

Main  Office,  Syracuse,  N.  Y. 

Transfer  Agent,  Bankers  Trust  Co.,  New  York. 

Registrar,  American  Exchange  National  Bank,  New 
York. 

Annual  Meeting,  Thursday  after  2d  Wednesday  in 
October  at  Syracuse. 


of  Stock. — To  Oct.  1.  1918: 

Year  High  Low 

1918  204  170 . 

1917  335  198 

1916  336  200^ 

1915  343  170 

1914  160  130 

1913  136  135 

Prior  to  1916  the  prices  given  are  those  of  Semet- 
Solvay  Co.  of  Pennsylvania. 


^->-  We  prepare  from  time  to  time  lists  ol  especidly 
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WAI^DEN  W.  8KAW  OOBPOBATXON. 

Incorporated  in  New  York,  Oct.  30,  1916.  to  acquire, 
and  now  owns,  the  entire  capital  stocks  of  the  Walden 
W.  Shaw  Livery  Co.  and  the  Yellow  Cab  Co..  both  of 
Chicagro.  The  Walden  W.  Shaw  Livery  Co.,  owners  and 
operators  of  a  larg:e  number  of  seven-passenger  limou- 
sines, has  been  successfully  engaged  in  the  automobile 
livery  business  for.  the  past  nine  years,  its  revenue  con- 
sisting in  large  part  of  contract  business  with  hotels, 
clubs,  etc.,  and  dtiring  the  past  few  years  i.t.  has  also  been 
engaged  in  the  building  of  automobiles  for  itself,  the 
Yellow  Cab  Co.  and  companies  of  like  character  in  other 
large  cities,  including  New  York,  Boston,  Philadelphia 
and  Kansas  City:  this  branch  of  the  business  has  devel- 
oped rapidly  and  has  proven  a  profitable  venture.  The 
Tellow  Cab  Co.,  owning  and  operating  400  smaller  type 
automobiles,  was  organized  in  August,  1915,  to  furnish 
popular-priced  taxicab  service,  and  its  earnings  have 
shown  a  steady  growth.  Since  the  consolidation  the 
Black  and  White  Cab  Co.  was  acquired  and  a  large  num- 
ber of  new  cars  havebeen  built  and  are  now  in  operation. 
Employees  of  the  company  own  a  considerable  amount  of 
the  stock,  besides  participating  in  the  profits.  The  Par- 
melee  Taxicab  service  was  taken  over  in  July,  1917.  The 
new  addition  to  the  manufacturing  plant,  at  Huron  St. 
and  Fairbank  Court,  Chicago,  makes  the  plant  the  largest 
in  America  for  the  production  of  taxicabs  and  trucks. 

CapltaL— :Authorized,  $900,000  7%  Cum.  Pfd.  (Par 
$100)  and  40,000  shares  of  Common  stock  of  no  par 
value.  Outstanding,  $810,000  Pfd.  and  40,000  shares  of 
Common.  $90,000  of  the  Preferred  stock  was  retired  in 
1917.     The  company  has  no  bonded  debt. 

The  preferred  stock  has  preference  as  to  assets  and 
dividends  and  is  callable  during  the  year  1918  at  102 
and  divs.,  and  at  a  price  increasing  $1.00  per  share  each 
year  thereafter  until  1926;  if  not  all  retired  by  1926,  then 
and  thereafter  the  stock  is  redeemable  at  115  and  divs. 
The  company  is  required  to  set  aside  annually  from  the 
surplus  or  net  profits,  after  payment  of  the  preferred 
divs.,  an  amount  sufficient  to  retire  $90,000  Pfd.  stock 
before  any  divs.  may  be  paid  on  the  common  stock,  and 
before  dividends  of  over  $6  per  share  in  any  year  are 
paid  on  the  common  stock,  an  additional  $50,000  shall 
be  set  aside  during  that  year  to  retire  the  preferred 
stock.  No  bonds  or  securities  having  priority  to  the 
Pfd.  stock  may  be  issued,  nor  the  Pfd.  Increased,  with- 
out consent  of  76%  of  Pfd,  stock  outstanding. 

Dividends* — Pfd.:  7%  per  annum,  payable  Jan.,  Apr.. 
July  and  Oct.  1,  from  Apl.  1,  1917,  to  date;  Initial  divi- 
dend, 1J%  paid  Jan.  1,  1917,  for  period  Nov.  1,  1916,  to 
Jan.  1,  1917.  Common:  $5.00  per  share  per  annum,  Feb., 
May,  Aug.  and  Nov.  15,  from  May  15,  1917,  to  date. 
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Bamlnffs. 

(Includinsr  Acquired  Companies.) 

9  Months  Ended  Sept  SO    Calendar  Years 

1917*  1916  1915  1914 

Oraaa  Eamings    $999,671    $622,746    $836,667    $763,788 

Befunds.    etc 17.607        42.711        65.404        61.251 


$982,064    $580,035    $771,263     $702,532 
Tbtal  Expenses    783,479      466,238      647,300      591.608 

Net  from  Operations $198,585    $113,f97    $123,963    $110,924 

Other   Income    18,701        65.683        32.839    Deb.  650 

217.286    $179,480    $156,802    $110,274 
Deduct: 
Bonus   to  Employees,   etc 40,633  9.350        22,044        10.175 

Net  Profits   $176,653    $170,130    $134,758    $100,099 

liSSS  I 

Expenses  W.  W.  Shaw  Corp 6,526        

Balance  Applicable  to  Dividends $170,127    $170,130    $184,758    $100,099 

DiTB.    on  Preferred  Stock 20,432        

Surplus     $149,695    $170,130    $134,758    $100,099 

*The  Profits  shown  are  after  making  liberal  provision  for  maintenance, 
depreciation  and  claims. 

Balance  Sh/^Bt^ — ^Feb.  28: 

Assets*  1917 

Cabs  and*  Equipment < $  690,299 

Buildings,  Improvements,  etc 130,397 

Machinery,  Tools,  etc 47,501 

Drawings 32,161 

Privileges  and  Franchises 91,250 

Materials  and  Supplies 219,610 

Accounts  Receivable   115,052 

Cash    , 70,846 

Rent  Guarantee,  etc 80,134 

Preferred  Stock  Redeemed  and  held  in  treasury  61,654 

Deferred  Charges 23,069 

Total .$1,611,864 

Liabilities: 

Notes  Payable I  75,000 

Accounts  Payable 83,395 

Advance  Payments  on  cabs  to  be  manufactured  23,226 

Preferred  Stock  divs.  accrued 10,500 

Unpaid  Bonus 13,425 

Reserve  for  Damages,  etc 33,768 

Reserve  for  Maintenance. 4,359 

Preferred  Stock 900,000 

Net  worth  of  assets  applicable  to  40,000  shares 

of  Common  Stock 368,201 

Total $1,511,864 

Officers^— Pres.,Wald en  W.  Shaw;  V.  P.  and  Gen.  Mgr., 
John  Hertz;  V.  I*.,  John  Towne;  Sec.  and  Treas.,  John 
Borden. 


k  tf^r    - 
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Dtrectom. — ^Walden  W.  Shaw,  John  Hertz,  John 
Towne,  Benjamin  V.  Becker,  Edward  D'Ancona,  F.  K 
Hitchcock,  Richard  P.  Lydon,  M.  S.  Rosenwald. 

Office,  Wabash  Ave.  and  11th  St.,  Chicagro. 

Transfer  Agent.— First  Trust  &  Savings  Bank,  Chi- 
cago. 

Registrar.— Foreman  Brothers  Banking  Co.,  Chicago. 

Annual  Meeting,  first  Wednesday  after  second  Tues- 
day in  January,  at  2  p.  m.,  at  offices  of  Hill,  Rockwood, 
Redfleld  &  Lydon,  35  Nassau  St.,  New  York  City. 

Bange  of  Secnrlties. — To  Oct^  1,  1918. 

Com. — No  Par  Pfd.---|100  Par 

Tear  High  Low  High  Low 

1918  69  53%  n%  88 

1917  74  50  96  88H 

1916  42  38  /   96 H  93 

The  Preferred  stock  was  publicly  offered  in  November, 
1916,  at  $96  per  share,  carrying  with  it  one-half  share  or 
Common  with  each  share  of  Preferred. 


SnCMONS   OOMFANT. 

Incorporated  in  Delaware,  Dec.  14,  1915,  as  successor  to 
the  Simmons  Manufacturing  Co.  of  Wisconsin.  The 
business  was  originally  established  in  1882,  incorporated 
in  1884  as  the  Northwestern  Wire  Mattress  Co.,  and  the 
name  changed  in  1895  to  the  Simmons  Manufacturing 
Co.  In  1915  the  Simmons  Co.  acquired  the  Rudgear- 
Merle  Co.  of  San  Francisco,  manufacturers  of  bedsteads 
and  ornamental  iron  work. 

The  company  is  engaged  in  the  manufacture  of  iron 
and  steel  bedsteads,  brass  bedsteads,  wire  mattresses, 
couches  and  other  metal  work.  Its  sales  are  larger  than 
those  of  any  three  companies  in  the  metal  bed  business 
in  the  United  States  and  constitutes  about  one-fifth  of 
the  country's  total  production.  Considerable  work  is  now 
being  done  on  government  contracts,  such  as  camp  cots 
for  the  army. 

The  main  plant  of  the  company  is  located  at  Kenosha, 
Wis.,  and  occupies  75  acres  of  floor  space.  The  plant 
consists  of  68  buildings,  including  the  company's  own 
steel  rolling  and  tube  mills.  It  owns  sufficient  land  for 
expansion  and  harbor  frontage  facilities  on  Lake  Michi- 
gan. The  company  also  owns  the  plant  at  San  Fran- 
cisco. Through  its  subsidiary.  The  Simmons  Co.,  it 
maintains  branch  offices  or  warehouses  in  26  citiejs.  The 
company  has  3,300  employees,  60  local  sales  representa- 
tives.    Its  accounts  number  approximately  5,000. 

Capital.. — ^Authorized,  $3,000,000  7%  Cum.  Pfd.  and 
$7,00^,000  common;  issued,  $2,000,000  Pfd.  and  $6,615,000 
common.  The  preferred  stock  is  preferred  as  to  assets 
and  dividends  and  callable  at  $110  and  accumulated  divi- 
dends on  any  dividend  date  on  60  days'  notice  by  the 
company.     In  event  of  dissolution  the  preferred  is  en- 
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titied  to  $110  and  accumulated  dividends.  No  mortsagre 
debt  can  be  created  or  any  Increase  of  the  present  au- 
thorized Preferred  stock  can  be  made  without  the  con- 
sent of  at  least  76%  of  the  preferred  stock  outstanding. 
The  reniainingr.il*OQO,000  Pfd.  authorized  may  be  issued 
in  amounts  not  exceeding:  60%  of  the  value  of  future 
additions  to  plant  and  equipment  and  then  only:  (1) 
When  the  Company's  net  assets,  depreciation  deducted, 
and  not  including:  patents,  trade  marks  and  g:ood  will, 
are  at  least  2%  times  the  par  value  of  the  preferred 
stock  including  that  proposed  to  be  issued;  (2)  When  the 
Company's  net  earnings  for  the  fiscal  year  preceding 
such  issue  shall  have  equalled  at  least  twice  the  annual 
preferred  dividend  requirements  of  the  outstanding  pre- 
ferred stock  plus  the  preferred  stock  to  be  issued.  No 
dividends  can  be  paid  on  common  stock  which  would 
reduce  net  quick  assets  below  120%  of  Pfd.  outstanding. 
A  sinking  fund  beginning  July  1,  1919,  of  not  less  than 
10%  of  the  annual  net  profits  after  the  payment  of  Pfd. 
div.  shall  be  maintained.  The  Pfd.  has  no  vote  except  on 
default  of  four  quarterly  Pfd.  divs. 

Dividends. — Pfd.:  7%  per  annum,  payable  Feb.,  May, 
Aug.  and  Nov.  1,  fully  paid.  Common:  the  rate  is  cus- 
tomarily 6%  per  annum,  Jan.  1,  April  1,  July  1  and  Oct.  1. 

No  funded  debt  except  $388,000  1st  mtge.  6s,  due  Nov. 
1,  1933,  assumed  with  the  purchase  of  the  Rudgear-Merle 
Company.  Callable  at  105  and  Int.  Annual  sinking  fund, 
$10,000  Sept.  15. 

Eamingv^ — Calendar  Year  1917: 

Net  Sales $14,566,803.04 

Expenses — 

Cost  of  Manufacture $9,182,166.37 

Depreciation   Charges 414,698.98 

General  &  Selling  Expense.   1,318,579.85 

Taxes   950,000.00 

Total  Expenses 11,865,445.20 

Net  Profits  on  Sales 2,701,357.84 

Other  Income  163,385.99 

Total  Income   2,864,743.83 

Interest,  Discount,  etc 312,554.40 

Balance,  applicable  to  Dividends 2,552,189.43 

Preferred  Dividends 58,333.34 

Balance 2,493,856.09 

Common  Dividends   661,900.00 

Undivided  Profits  for  Year 1,841,956.09 

Previous  Surplus ; 2,593.699.84 

Surplus  Dec.  31,  1917 $  4,435,555.93 


"^  We  prepare  from  time  to  time  lists  of  .en^eciaUy 
desirable  investments.     Ask  for  these  lists. 
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.  COMPARATIVE  SALES  AND  PROFITS. 

Calendar  Years: 

Tear  Gross  Sales     Net  Profits 

1917 $14,666,803  $2,864,744 

1916 10,458.677  1,815.625 

1915 6.537.712  745,402 

1914 5;677,475  395,034 

1913 6.305,208  463.726 

1912 5,652,808  695,208 

Duritisr  the  ten  years  ended  Dec.  31,  1916,  the  com- 
pany's net  profits  ag:?re?ated  $5,854,235,  out  of  which 
It  paid  cash  dividends  of  $2,187,193,  retaining:  $3,667,042 
profits  that  have  been  invested  in  the  business. 

Balance  Sheet. — ^Dec.  31,  1917: 

.Assets* 

Property  and  plant ..$  6,011,476 

Patents,  trade-marlc  and  good  will 2,179,383 

Investments    222.036 

Inventories    3,846,329 

Anticipated  expenses 110,060 

Cash  on  hand  and  in  banks 1,012,791 

Bills  and  accounts  receivable 2,349,434 

Liberty  bonds,   and   Certificates  of  Indebted- 
ness— U.  S.  Treasury .^ 934,199 

Treasury   stock — Common 385.000 

Treasury   stock — Preferred 1,000,000  1,385.000 

Totol $17,050,708 

Liabilities: 

Capital  stock — Common $7,000,000 

Capital  stock — ^Preferred 3,000,000     $10,000,000 

Surplus 4,435.656 

Reserves,  including  provision  for  all  taxes. . . .     2,167,157 

Deferred  liabilities 162,845 

Accounts  payable   .' 295.160 

Total $17,050,708 

Offlcem^ — Pres.,  Z.  G.  Simmons;  Vice  Pres.  and  Treas., 
A.  H.  Lance;  Vice  Pres.,  Geo.  H.  Milne,  Andrew  Rudgear, 
James  F.  Leahy,  James  C.  Ferris,  V.  L.  Alward;  Sec, 
Alfred  Terrell;  Asst.  Sees.,  Morgan  W.  Price,  C.  D.  Barnes 
and  F.  M.  Brown;  Asst.  Treas.,  L.  C.  Lance. 

Direotom. — Z.  G.  Simmons,  A.  H.  Lance,  Arthur  F. 
Towne,  Geo.  H.  Milne,  Alfred  Terrell,  V.  L.  Alward, 
John  F.  Gail,  Andrew  Rudgear,  Jas.  F.  Leahy,  Charles 
H.  Schweppe,  James  C.  Ferris. 

Ofilce,  Kenosha,  Wis. 

Transfer  Agents,  Central  Trust  Co.  of  Illinois,  Chi- 
cago, and  Commonwealth  Trust  Co.,  Boston. 

Registrars,  Illinois  Trust  and  Savings  Bank,  Chicago, 
and  The  First  National  Bank  of  Boston. 

Annual  Meeting,  Last  Tuesday  in  January. 
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No.  of  Stockholders,  929,  of  which  795  are  owners  of 
Preferred  Stock. 

Banff*  of  StoclM..— To  Oct.  1.  1918: 

Preferred 
Year  High  Low 

1918  96  93 

1917  99  90 

The  Pfd.  stock  was  publicly  offered  at  95  in  July,  1917. 


JOKH  VC.  81C7TK  COXFAXY. 

Incorporated  in  Illinois,  Jan.  1,  1894.  Business  was 
founded  by  John  M.  Smyth  in  1867.  Retailers  of  home 
furnishings,  largely  on  the  installment  plan.  The  store 
consists  of  eight  stories,  fronting  205  ft.  on  West 
Madison  St.  and  containing  264,000  sq.  ft.  of  floor  space. 
The  ground  on  which  the  building  stands  has  oeen 
leased  for  99  years  from  1886.  Besides  local  patronage, 
a  large  suburban  trade  has  been  built  up,  so  tnat  now  a 
daily  delivery  service  is  necessary  to  all  suburban  com- 
munities from  the  Northern  Indiana  manufacturing 
towns  of  Hammond  and  Gary,  on  the  South,  to  Wau- 
kegan,  on  the  North,  and  as  far  west  as  the  Fox  River. 

Capital. — Authorized,  $850,000  7%  Cum.  Pfd.  and 
$1,000,000  Common.  Outstanding,  $800,00^  Pfd.  and 
$1,000,000  Common.  $50,000  Pfd.  retired  in  1917.  The 
stocks  are  exempt  from  personal  property  taxes  when 
held  by  residents  of  Illinois. 

The  company  has  no  bonded  debt,  and  none  can  be 
created  without  consent  of  75%  of  Pfd.  Pfd.  is  callable 
at  105  and  divs.  Sinking  fund,  to  retire  Pfd.  at  not  to 
exceed  105  and  divs.,  beginning  Oct.  15,  1917.  $50,000,  in- 
creasing by  $5,000  each  year  thereafter  to  Oct.  15.  1921; 
$75,000,  Oct.  15,  1922,  and  each  year  thereafter;  $50,000 
have  been  retired  to  date.  No  divs.  can  be  paid  on  Com- 
mon stock  until  full  divs.  have  been  paid  on  or  set  aside 
for  Pfd.  and  sinking  fund  provisions  complied  with.  It 
Is  estimated  that,  under  the  sinking  fund  requirements, 
all  Pfd.  stock  will  be  retired  by  Jan.  1,  1930. 

Dividends. — Pfd.:  7%  per  annum,  Jan.,  Apl.,  July  and 
Oct.  1,  fully  paid  to  date.    Common:     None  reported. 

Eamiiurv. — Calendar  Tears: 

•  Net 

Year                                          Net  Sales  Profits* 

1917    $1,829,163  $237,680 

1916    1,924,386  229,746 

1915    1,633,247  205.101 

1914    1,695,767  101,691 

1913     ,.    1,978,337  254,071 

1912    1,887,750  246,598 

1911t    1,003,590  68.064 

•After  Federal  Taxes. 

tSix  months  to  Dec.  31. 

Net  Sales  for  the  first  eight  months  of  1918,  $1,040,S89L 
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■Ml  I 

Balance  Sheet. — ^Dec.  31: 

Assets:  1917  1916 

Bulldingr  and  Leasehold $    616,703  %  .  577,855 

Delivery  Equipment 71,760  64,060 

Liberty  Bonds  Owned 15,600             

Bills  and  Accts.  Receivable 1.724,696  1,813,189 

Inventories    499,266  476,882 

Cash    82,229  41,811 

Prepaid  Expenses,  etc 4,939  6,447 

Total     $2,965,193  $2,980,234 

Liabilities: 

Common  Stock $1,000,000         $1,000,000 

Preferred  Stock 800,000        ^      860,000 

Dividends  Accrued   14,096  14,875 

Bills  and  Accts.  Payable. 351,628  498,728 

Reserve  for  Depreciation 33,768  15,000 

Other  Reserves   50,170  89,470 

Surplus    715,531  512,161 

Total $2,965,193         $2,980,234 

Offlcen. — Pres.  and  Treas.,  John  M.  Smyth;  Vice  Pres. 
and  Sec,  Thomas  A.  Smyth;  Vice  Pres.,  Frank  G.  Nelson. 

Dixecton. — John  M.  Smyth,  Thomas  A.  Smyth,  Frank 
G.  Nelson,  Mary  A.  Smyth  Nelson;  Jane  F.  Smyth  Patera. 

Oifice  and  Store,  701  West  Madison  St.,  Chicago. 

Transfer  Agent,  First  Trust  &  Savings  Bank,  Chicago. 

Registrar,  Fort  Dearborn  Trust  &  Savings  Bank,  Chi- 
cago. 

Annual  Meeting,  Second  Monday  in  January  at  Chi- 
cago. 

No.  of  Stockholders,  216. 

Bancre  of  Preferred  Stock.^ — To  Oct.  1,  1918: 

Year  High  Low 

1918        100^        9S% 
1917        105         100 
1916        105         102 


.TKI!  80£VAT  PBOCXSSS  CO. 

Incorporated  in  New  York,  Sept.  21,  1881,  to  manufac- 
ture soda  and  its  by-products.  Produces  alkali  and  its 
by-products.  Through  its  allied  companies,  the  Semet- 
Solvay  Co.  and  Solvay  Collieries  Co.,  the  company  Is  also 
engaged  in  the  operation  of  by-products  coke  plants 
throughout  the  U.  S.,  including  plants  at  Chicago,  Cleve- 
land, Milwaukee,  Steelton  and  Dunbar,  Pa.,  and  Ensley 
and  Tuscaloosa,  Ala.  Plants  of  the  company  are  lo- 
cated at  Solvay  (near  Syracuse).  N.  Y.,  and  Detroit, 
Mich.    Annual  business  about  $15,000,000. 

M  >  We  prepare  Irom  time  to  time  lists  of  especially 
ciaairable  investments.     Ask  for  these,  lists. 
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Capital. — Authorized,  $36,000,000;  outstanding,  SIGH- 
TS 9,000.  The  authorized  capital  was  increased  from  $18,- 
000,000  in  Dec,  1917. 

Dividend*. — Regular  rate,  8%  per  annum,  Feb.,  May. 
Aug.  and  Nov.  15.  Extra  dividends  have  been  paid  as 
follows:  1918,  1%  each,  Feb.,  May  and  Aug.  15;  1917, 
1%  Nov.  15,  2%  each.  May  15  and  Aug.  15,  3%  Feb.  15; 
1916,  3%  each,  May,  Aug.  and  Nov.  15  and  4%  Feb.  15. 
A  stock  dividend  of  50%  was  paid  in  January,  1912. 

Fnnded  Debt. 

(The  Company  Pays  the  Federal  Normal  Income  Tax.) 

$4,000,000  1st  Mortgage  5s;  dated  Aug.  1,  1908;  due 
Aug.  1,  1938.  Int.,  Feb.  and  Aug.  1.  Authorized  and 
issued,  $4,000,000.  Sinking  fund  of  $71,320  per  annum 
became  operative  Aug.  1,  1909.  Callable  at  105  and  int. 
beginning  Aug.  1,  1923.  A  first  lien  on  real  estate  and 
plant  in  New  York  and  Michigan. 

Eaminffs. — ^Not  reported. 

OiBoers. — Pres.,  E.  L.  Pierce:  Vice  Pres.,  N.  L.  Miller: 
Vice  Pres.  and  Managing  Director,  W.  B.  Cogswell;  Vice 
Pres.  and  Technical  Director,  E.  N.  Trump;  Gen.  Mgr.,  J. 
D.  Pennock;  Sec,  Louis  Krumbhaar;  Asst.  Sec,  J.  G. 
Hazard;  Treas.,  R.  W.  Swift;  Auditor,  A.  D.  AUibone; 
Purchasing  Agt.,  J.  A.  Whaling. 

Dlxectori. — W.  B.  Cogswell,  J.  G.  Hazard,  E.  N.  Trump, 
J.  D.  Pennock,  E.  L.  Pierce,  A.  H.  Green,  H.  S.  Holden, 
J.  M.  Wing,  N.  L.  Miller,  M.  H.  Knapp,  Rowland  Hazard. 

Offlce,  Solvay,  N.  Y.;  Post  Office  Address,  Syracuse, 
N.  Y. 

Stock  Transferred  at  Company's  Offlce. 

Annual  Meet,  Second  Wednesday  in  October,  at  Syra- 
cuse. 

The  stock  sold  in  1918  at  230  to  240. 


8PZCSB  K70.  COBFOaATZOir. 

Incorporated  in  Virginia,  Oct.  12,  1916,  successor  to 
the  Spicer  Mfg.  Co.  The  company  is  the  country's  larg- 
est manufacturer  of  universal  Joints  and  shafts  for  au- 
tomobiles and  motor  trucks.  The  universal  joint  and 
shaft  is  the  medium  through  which  the  power  is  trans- 
mitted to  the  driving  wheels  and  is  one  of  the  funda- 
mental parts  of  the  mechanism  of  an  automobile.  These 
products  have  become  the  standard  specification  for  45 
manufacturers  of  pleasure  cars  and  62  producers  of  com- 
mercial trucks.  The  company's  customers  include  the 
makers  of  the  Buick,  Cadillac,  Chalmers,  Packard,  Hud- 
son, General  *  Motor  Truck,  International  Harvester. 
Kelly-Springfield  Truck,  etc.  Plants  are  located  at 
South  Plainfleld,  N.  J.  Capacity,  600,000  universal  Joints 
per  annum. 

^  ^  We  prepare  from  time  to  time  lists  of  nipoc  ially 
-lesirable  investments.     Ask  for  tl&ete 
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CapAtal. — ^Authorized,  $1,500,000  8%  Cum.  Convertible 
1st  Pfd.,  1600,000  S%  Cum.  Convertible  2nd  Pfd.  and 
$7,000,000  Common.  Outstanding,  $1,500,000  1st  Pfd., 
$500,000  2nd  Pfd.  and  $5,000,000  Common.  The  unissued 
Common  is  reserved  for  conversion  of  Pfd.  The  com- 
pany has  no  bonded  debt.  % 

The  1st  and  2nd  Pfd.  stocks  have  preference  as  to 
assets  and  dividends  in  their  order  and  are  entitled  in 
liquidation  to  115  and  divs.,  at  which  they  are  redeem- 
able. Both  Pfd.  Issues  are  convertible,  share  for  share, 
into  Common.  Annual  sinkingr  fund  to  retire  1st  and  2nd 
Pfd.,  commencing  Jan.  1,  1919,  consists  of  b%  of  the 
largest  amount  of  both  Pfd.  stocks  theretofore  outstand- 
ing. No  divs.  on  the  Common  stock  until  surplus  shall 
have  been  created  and  maintained  equal  to  div.  require- 
ments for  both  Pfd.  issues  for  two  years;  and  not  more 
than  8%  on  the  Common  until  this  surplus  shall  equal 
divs.  for  four  years  on  both  Pfd.  stocks  then  outstanding. 
Neither  Pfd.  stocks  has  voting  power  unless  two  quar- 
terly divs.  are  in  default. 

Dividends^ — 1st  and  2nd  Pfd.:  Z%  per  annum,  Jan., 
Apl.,  July  and  Oct.  1,  from  issue  to  date;  initial  div.  on 
both  issues,  Jan.  1,  1917.    Common:    None  to  date. 

Earniags. — Not  reported. 

Produotioii  of  Vulvenial  JolntSir— Calendar  Years: 


Year  No.  of  Joints 

1917   408,761 

1916    483,994 

1915   329,362 


Year  No.  of  Joints 

1914   196,883 

1913    173,626 

1912   139,527 


OiBoeni. — Pres.,  Chas.  A.  Dana;  Vice  Pres.,  Clarence  W. 
Spicer,  Herbert  D.  Williams;  Sec,  Wm.  M.  Clark;  Treas., 
J.  S.  Berry. 

Dirooton^ — Chas.  A.  Dana,  B.  C.  Lynch,  R.  E.  Forrest, 
Ezra  P.  Prentice,  R.  K.  Cassatt. 

General  Office,  South  Plainiield,  N.  J. 

Transfer  Agent,  Quaranty  Trust  Co.,  New  York. 

Registrar,  Chase  National  Bank,  New  York. 

Annual  Meeting,  First  Monday  in  March,  at  Rich- 
mond, Va. 

Bang«  of  Stocks— To  Oct.  1,  1918: 

Common  1st  Pfd 

Year  High  Low  High  Low 

1918  21  15  86  83)6 

1917  ..  ..  95%  80 

1916  ..  ..  102  100 

The  Common  stock  was  first  offered  at  $47  per  share 
in  Oct.,  1916.    The  1st  Pfd.  was  sold  at  par  in  Sept^  1816. 


THE  ST£E£  ft  TUBE  CO.  OF  AKEBICA. 

Incorporated  in  Delaware,  June  24,  1918,  a  consolida- 
tion of  properties  formerly  operated  independently — the 
Mark  Mfg.  Co.  and  the  Iroquois  Iron  Co. — though  con- 
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trolled  by  the  same  management.  The  business  of  the 
Mark  Mf gr.  Co.  has  been  in  successful  operation  since 
1888,  manufacturers  of  steel  tubular  groods,  with  plants 
at  Evans  ton,  111.,  and  Zanesville,  Ohio,  together  with  a 
large  new  steel  plant  at  Indiana  Harbor,  Ind.;  the  latter 
plant  will  cost  approximately  $18,000,000,  of  which  S16,- 
000,000  has  already  been  expended.  The  Iroquois  Iron 
Co.,  established  in  1898,  produces  merchant  pig  iron  at 
Chicago.  Consolidation  of  these  properties  assures  the 
company  of  an  uninterrupted  supply  of  pig  iron  for  its 
finished  products.  The  direction  and  management  In- 
cludes interests  identified  with  the  Semet-Solvay  Co., 
Pickands-Brown  &  Co.,  Pickands,  Mather  &  Co.,  Newport 
Mining  Co.,  Elkhorn  Piney  Coal  Mining  Co.  Capacity  for 
the  production  of  pig  iron  is  approximately  750,000  tons 
per  annum,  of  which  300,000  tons  will  be  available  for 
sale  and  the  remainder  convertible  into  steel  for  finished 
products. 

DETAILS  OF  PROPERTIES: 

At  Indiana  Harbor,  the  company  owns  a  site  with  a 
frontage  on  Lake  Michigan  of  about  4,064  feet  and  a 
frontage  on  the  Government  ship  canal  of  about  3,179 
feet,  and  direct  connection  with  a  number  of  railroads. 
The  Indiana  Harbor  Plant  has  now  in  successful  oper- 
ation Blooming,  Billet  and  Skelp  Mills  and  a  large  Uni- 
versal Plate  Mill.  The  Open-hearth  Furnaces  and  a 
Blast  Furnace  are  practically  completed. 

The  plants  at  Zanesville  and  Evanston  have  three  Butt 
Weld  and  two  Lap  Weld  Furnaces  with  a  capacity  of  ap- 
proximately 200,000  tons  per  annum  of  Wrought  Steel 
Pipe,  Oil  Well  Casing,  Tubing,  Line  Pipe  and  Boiler 
Tubes.  At  Evanston  the  company  also  manufactures  a 
line  of  Water  Well  Supplies. 

At  South  Chicago  the  company  owns  two  properties 
connected  by  railroad.  One  property,  located  at  95th 
Street  and  having  a  frontage  of  approximately  1,000  feet 
on  the  Calumet  River,  consists  of  two  Blast  Furnaces, 
No.  1  Furnace  having  been  operated  for  several  years  in 
the  production  of  Ferro-Manganese  and  No.  2  Furnace 
producing  Merchant  Pig  Iron.  The  other  property,  lo- 
cated at  the  mouth  of  the  Calumet  River  and  Lake  Mich- 
igan and  having  a  frontage  of  approximately  2,266  feet 
on  Calumet  River  and  2,105  feet  on  Lake  Michigan,  com- 
prises extensive  docks,  with  modern  unloading  bridges. 
capable  of  storing  over  one  million  tons  of  ore  and  lime- 
stone, three  modern  Blast  E\irnaces,  and  a  Bessemer 
Steel  Plant  with  a  monthly  capacity  of  20.000  tons  of 
ingots.  These  properties  are  connected  by  the  Chicago 
Short  Line  Railroad,  which  also  connects  with  the  prin- 
cipal railroads  entering  Chicago. 

The  company  has  a  controlling  Interest  in  Iron  ore 
mines,  and  has  long  term  favorable  contracts  for  addi- 
tional iron  ore;  has  contracted  for  the  entire  coke  output 
from  a  by-product  coke  plant  of  120  ovens  now  nearing 
completion  adjacent  to  the  Indiana  Harbor  properties 
knd  under  option  of  purchase  at  cost  by  Uie  company; 
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and  through  ownership  of  95%  of  the  Btock, 
zinc  mining  and  r«(Ining  concerns. 

0»pltaL~OuUtandlnK,  tlT,E02.940,  which  Ib 
cr«ased  by  t3.000.0D0  to  ba  sold  to  stockholders 

SlvMaDds. — None  reported. 


and  July  1.  Callable  as  a  whole,  or  In  amounts  of  not 
less  than  |600,000  by  lots,  at  I02<A  and  Int.  Authorized, 
$T,EO0,0O0.  of  which  M.000,000  are  outstanding.  Secured 
by  pledge  of  t6, 000, 000  General  Mortgage  Sinking  Fund 
Bonda,  Serleaa^,  dated  July  1,  1918,  and  due  July  1,  1943, 
being  the  entire  amount  outstanding.  The  reserved  notes 
will  be  Issuable  against  pledge  of  additional  "Series  A" 
bonds,  which  are  limited  to  (7,600,000,  The  company- 
working  capital  of  at  least  17,500,000  will  be  maintained. 
A  sinking  fund,  beginning  192L,  Is  provided  to  retire  ap- 
proKlmately  two-thirds  of  the  pledged  bonds  at  maturity. 
The  notes  are  convertible  at  the  holder's  option  Into  an 
equal  amount  of  General  Mortgage  "Series  A"  7%  bonds 
at  par.     The  company  pays  the  Federal  Normal  Income 

UNDERLYING  DEBT. 


Issued.  S4.000.000.  Callable  at  102  to  June  I.  1 
thereafter  before  maturity  at  101  and  Int.  No  .. 
mortgage  bonds  can  be  Issued  while  any  of  thes 
are  outstanding.    Indenture  contains  no  tai-free  co 

$98,110  Mark  Mfg.  Co.  Heal  Estate  Mortgage. 

Jl. 582,000  Iroquois  Iron  Co.  1st  Mortgage  fia,  dated 
Dec.  1,  1909;  due  |128,000  annually  to  Dec.  1,  1928,  Inclu- 
sive, and  1124,(100  on  Dee.  1.  1929.  Int.,  June  and  Dee.  1. 
Authorized.  (3,000,00(1;  Issued,  »2, 300,000,  of  which  J76g,- 
000  retired  to  Oct.  1,  1918.  Mortgage  la  closed.  Callable 
at  105  and  Int.     Mortgage  contains  tax-free  covenant, 

1626,000  Iroquois  Iron  Co.  6%  Serial  Notes,  due  1100,000 
annually  Dec.  1,  191B,  to  1929,  Inclusive;  faOO.OOO  annu- 
ally Dec.  1,  1930,  to  1940,  Inclusive,  and  $300,000  Dec.  1, 
1941.    Indenture  contains  tax-free  covenant. 
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Saminffs. 

(4  Months  Ehded  June  30.  1918.) 

Net  Profits  available  for  Interest  Charges  and  Federal 
Taxes,  after  deductions  for  Depreciation,  $2,966,409. 

The  company  estimates  net  profits  for  the  year  1918 
to  be  at  least  $6,000,000,  upon  the  basis  of  1917  taxes, 
airainst  total  interest  on  funded  debt  of  approximately 
$900,000. 

PROFITS  OF  PLANTS  OWNED  BY  MARK  MFG.  CO. 


Calendar 

Year  Net  Profits 

1911 , $470,248 

1910 546.492 

1909 756.044 

1908 547,011 

1907 662,094 


Calendar 

Year  Net  Profits 

1917    $1,943,600* 

1916    2,222,879 

1915    1,155,317 

1914    254,348 

1913     262,139 

1912    667,060 

•After  providing  for  Federal  Taxes. 

Balance  Sheet. — June  30.  1918. 

(Approximate  Assets  and  Liabilities.) 

Assets: 

Properties    $29,610,409 

Investments   3,377.719 

Current  Assets 13,113.966 

Deferred  Charges   1,394,906 


$47,497,000 


Total 

Liabilities: 

Capital  Stock  $17,503,940 

Funded  Debt 17.256.110 

Current  Liabilities '. 3,791,481 

Reserves    993.843 

Surplus 7.952.626 

Total $47,497,000 

Ottoere. — Chairman  of  Board,  Clayton  Mark;  Chair- 
man of  Executive  Committee,  Fred  Schlesinser;  Prea 
and  Treas.,  A.  A.  Schlesinger;  Vice  Pres.'s,  C.  P.  Wheeler, 
C.  P.  Boynton,  Anson  Mark  and  Clarence  Mark. 

Steel  &  Tube  Co.  7%  Notes  were  sold  at  97%  in  July. 
1918,  yielding  7.80%. 


COBPOaATZOH. 

Incorporated  in  Virginia.  Dec.  19,  1912,  a  merger  ot 
Stewart  &  Clark  Mfg.  Co.  and  Warner  Instrument  Co., 
manufacturers  of  speed  indicators  and  odometers,  under 
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their  own  patents,  for  automobiles  and  motorcycles,  as 
well  as  various  other  automobile  attachments,  including 
a  hand-operated  tsrarning  signal,  tire  pumps,  vacuum 
gasoline  tanks,  spark  plugs,  searchlights  and  b\|mpers. 
The  company  produces  about  85%  of  all  speed  indica- 
tors sold  in  United  States.  Plants  are  located  p,t  Chi- 
cago and  Beloit  (Wis.);  the  former  occupies  three  acres 
of  ground  and  has  3,000  employees;  the  Beloit  plant  has 
recently  been  converted  into  a  foundry  where  all  cast- 
ings required  by  the  company  are  being  made.  The  cor- 
poration has  11  factory  branches  and  40  service  depots 
in  the  principal  cities  of  United  States  and  Europe.  Its 
products  are  very  largely  sold  in  quantities  to  auto  fac- 
tories. More  than  50%  of  the  output  is  now  devoted  to 
U.  S.  Government  work,  with  night  forces  engaged  on 
some  classes  of  the  business. 

Capital. — Authorized  and  outstanding,  $10,000,000,  all 
of  one  class.  The  $1,000,000  7%  Cum.  Pfd.  previously 
outstanding  was  retired  on  Aug.  1,  1916,  at  110  and  divs. 

DlTidenda.— ^%  per  annum,  Feb.,  May,  Aug.  and 
Nov.  15,  from  Nov.  15,  1916,  to  date;  the  same  rate  was 
paid  regularly  from  May  1,  1913,  to  Aug.  1,  1916.  The 
date  was  changed  from  Nov.  1  to  Nov.  15,  1916,  to  com- 
ply with  a  stock  exchange  ruling  which  requires  10  days' 
notice  before  tflosing  the  stock  transfer  books. 

EamiBiTa^ — Calendar   Years: 

1917  1916 

Gross  Earnings   $9,601,730  $8,637,592 

Operating  Expenses,  etc 7,402,416  6,372,400 

Net  Earnings 2,199,314  2,265,192 

Total  Income 2,250,903  2,274,193 

Int.  and  Taxes 390,129  69,150 

Other  Deductions    70,691 

Dlvs.  Paid 600,000  638,556 

Surplus  for  Year 1,260,774  1,505.796 

Total    Surplus    $5,456,215  $4,195,442 

Net  profits,  before  providing  for  Federal  Excess  Profits 
Taxes,  6  months  ended  June  30,  1918,  $944,310,  against 
$1,276,000  In  corresponding  period  of  1917. 

Net  Earnings  of  other  years:  1916,  $2,030,620;  1914, 
$982,362;  1913,  $1,145,132. 

Balano*  Sheets — Dec.  31: 

Assets:  1917  1916 

Heal   Estate,   Buildings,    Machin- 
ery, etc $  2,855,200     $   2,574,165 

Patents,    Trade-marks,,  Goodwill, 

etc 9,134,807  9,132,968 

Inventories    3,062,003  2,166,843 

Notes  and  Accts.  Receivable 1,267,847  1,368,658 

Cash    208,436  91,183 

Deferred  Charges   47,814  66,460 

$16,576,106     $15,390,277 
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LiabillUes: 

Capital  Stock $10,01)0,000  $10,000,000 

Notes  Payable   400,000  700,000 

Accounts  Payable 242,666  301,860 

Accrued    Commission,    W  SLgeo, 

Taxes,  etc 137,326  192.976 

Reserve  for  Federal  Taxes 340,000         

Surplus     6,466,215  4,196,442 

$16,676,106     $15,390,277 
The  Balance  Sheet  of  June  30,  1918.  showed  a  total 
surplus  of  $6,043,726.     All  of  the  notes  have  since  been 
retired. 

Offlcen. — Chairman  of  Board,  L.  H.  La  Chance;  Pres.. 
C.  B.  Smith;  1st  Vice  Pres.,  V.  R.  Bucklin;  2nd  Vice  Pres. 
and  Sec,  W.  J.  Zucker;  3rd  Vice  Pres.  and  Treas.,  T.  T. 
Sullivan;  Auditor.  H.  G.  Hook;  Purchasing:  Agt.,  6.  L. 
lyiover   Jr 

DirCMDtori. — ^L.  H.  La  Chance.  C.  B.  Smith,  V.  R.  Buck- 
lin, W.  McM.  Rutter,  W.  J.  Zucker. 

Offlce,  1828  Diversey  Boulevard.  Chicago. 

Transfer  Agrents,  Central  Trust  Company  of  Illinois, 
Chicago;  Columbia  Trust  Company,  New  York. 

Registrars,  Merchants  Loan  &  Trust  Company,  Chi- 
cago; Brooklyn  Trust  Company,  New  York, 

Annual  Meeting,  Third  Tuesday  in  February  at  Rich- 
mond, Va. 

Baiig«  of  Steele. — To  Oct.  1.  1918; 


Tear 

High 

Low 

Year 

High 

Low 

1918 

64% 

47 

1916 

93 

48% 

1917 

101 

43 

1914 

62^ 

46% 

1916 

119 

82% 

1913 

80 

42 

STOVES  MANUr ACTUBXarO  ft  EVOZHS  CO. 

Incorporated  in  Illinois  in  April,  1916,  to  acquire  busi- 
ness and  assets  of  Stover  Mfg.  Co.  and  Stover  £2ngine 
Works,  both  Illinois  corporations,  with  plants  at  Free- 
port,  111.,  occupying  30  acres.  The  company  does  a  large 
domestic  as  well  as  foreign  business.  The  Stover  Mfg. 
Co.,  incorporated  in  1882,  is  one  of  the  largest  manufac- 
turers of  wind  mills  in  the  world,  the  "Samson"  being 
the  best  known  and  most  copied  style;  it  also  produces 
feed  mills,  alfalfa  comminuters,  ensilage  cutters,  pump 
jacks,  etc.,  besides  builders'  hardware,  shelf  hardware, 
brass,  aluminum  and  gray  iron  castings,  a  large  per- 
centage of  all  mop  handles  and  heads  used  in  the  u.  S. 
and  has  developed  a  successful  cotton  seed  and  kafflr 
corn  grinder.  The  Stover  Engine  Works  manufactures  a 
full  line  of  gasoline  and  oil  engines,  known  as  "Stover's 
Good  Engine,"  from  one  to  sixty  horsepower.  Em- 
ployees number  800. 

Capital. — Authorized,  $1,600,000  each  of  7%  Cum.  Pfd. 
and    of   Common.      Issued,    $1,300,000    Pfd.    and   a    like 
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amount  of  Common.  On  Oct.  15,  1918,  $39,000  will  be 
available  for  retirement  of  Pfd.  The  stocks  are  exempt 
from  personal  property  tax  when  held  by  residents  of 
Illinois.    The  company  has  no  bonded  debt. 

The  preferred  stock  is  callable.  In  whole  or  part,  at 
110  and  divs.  Annual  sinking  fund,  to  retire  Pfd.» 
beginning  Jan.  1,  1918,  3%  of  outstanding  Pfd.  No 
divs.  payable  on  Common  stock  unless  net  surplus, 
exclusive  of  sinking  fund,  after  payment  of  dlv.  on 
common  stock,  is  equal  to  at  least  twice  the  annual 
dividend  requirements  on  Pfd.  then  outstanding.  Con- 
sent of  75%  of  Pfd.  stock  outstanding  is  required  to 
create  any  mortgage,  except  for  purchase-money  obliga- 
tions, or  issue  any  stock  prior  to  or  on  a  parity  with 
present  Pfd.  issue.  The  Pfd.  has  no  voting  power  except 
in  event  of  default  in  payment  of  Pfd.  divs.  for  four 
consecutive  quarters. 

DlTldendid — ^Pfd.:  7%  per  annum,  Feb.,  May,  Aug.  and 
Nov.  1,  to  date.  Common:  4%  per  annum,  Jan.,  Apl.,  July 
and  Oct.  1,  from  Jan.  2,  1918,  to  date.  Dividends  on  the 
Common  have  been  paid  in  TJ.  S.  Government  Liberty 
Bonds  and  War  Savings  Stamps.  Both  corporations, 
prior  to  consolidation  (in  1916)  paid  dividends  uninter- 
ruptedly for  many  years. 


Calen-  May  1, 

dar  to  Dec. 

Year  31, 

.  Items—                                                        1917  1916 

Manufacturing  Profit $624,715  $386,563 

Selling  and  Administration  Expenses  228,002  117,737 

Net  Income 396,713  268,826 

Int.  and  Discount  Earned,  etc 21,142  12,859 

Total  Income   417,854  281,685 

Reserve  for  Contingencies 35,000 

Net  Profit  for  Period 417,854  246,685 

Divs.  Paid  and  Accrued, 119,167  60,667 

Surplus  for  Period v .  $298,687*  $186,018 

•Before  providing  for  Income  and  War  Excess  Profits 
Taxes  for  1917,  estimated  at  $56,000. 

Shipments  for  7  months  ended  July  31,  1918,  amounted 
to  32%  over  the  corresponding  period  of  1917. 

Balance  Bhtot. — ^Dec.  31: 

Assets:                                             1917  1916 

Realty,  Buildings  and  Equipment.. $    940,223  $    946,739 

Goodwill     489,732  491,676 

Patents 823  786 

Cash    68,969  335,237 

Liberty  Bonds  104,397         

Notes  and  Accounts  Receivable. . . .      309,223  286,186 

Inventories    1,318,050  826,088 

$3,231,417  $2,885,610 

)B  >  We*  prepare  from  time  to  time  lists  of  especiallj 
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Liabilities: 

Capital  Stock $2,600,000  $2,600,000 

Accounts    Payable,    Wages    and 

Taxes  Accrued 68,379  49,426 

Reserves    35,000  35.000 

Preferred  Dividends 15,166  15.166 

Common  Dividends 13,000          

Profit  and  Loss 499,873  186,018 

$3,231,417      $2,885,610 

OffloenTiT— <^hairman  of  Board,  J.  Fred  Smith;  Pres.  and 
Treas..  W.  A.  Hance;  1st  Vice  Pres.,  H.  W.  Famum;  2nd 
Vice  Pres.  and  Asst.  Treas.,  H.  H.  Antrim;  Sec,  Ralph 
Hubbart;  Asst.  Sec,  Joseph  A.  Rushton;  Gen.  Sales 
Manager,  Chas.  S.  Slaker;  Works'  Mgr.,  W.  F.  Freidagr; 
Asst.  to  Pres.,  M.  A.  Steele. 

Tlnance  Conunittee* — J.  Fred  Smith,  Wm.  H.  Hill. 
Ralph  Hubbart,  Joseph  A.  Rushton. 

Directors. — J.  Fred  Smith,  W»  A.  Hance,  Freeport,  HI.; 
H.  W.  P^arnum,  Ralph  Hubbart,  Joseph  A.  Rushton,  "Wm. 
H.  Hill,  John  E.  May,  Chicago. 

Main  Office,  Freeport,  111. 

Transfer  Agent,  Continental  &  Commercial  Trust  A 
Savings  Bank,  Chicago. 

Registrar.  Merchants'  Loan  &  Trust  Co.,  Chicago. 

Annual  Meeting,  Third  Monday  in  January  at  Free- 
port,   111. 

No.  of  Stockholders,  250. 

Baafftt  of  Stocks — To  Oct.  1,  1918: 

Common  Preferred 

Year  High  Low  High  Low 

1918  70  60  99  94^ 

1917  67  60  103^  99 

1916  60  60  103^  102 


Incorporated  in  Maine,  Aug.  11,  1915,  succeeding-  to 
business  and  assets  of  Street's  Western  Stable-Car  Line. 
incorporated  in  Illinois  in  1885.  The  company  manu- 
factures, sells  and  leases  stable  cars,  used  in  transpor- 
tation of  live  stock.  Property  formerly  consisted  of 
5,000  cars,  besides  land  and  manufacturing  plant  near 
the  Union  Stock  Yards  in  Chicago.  The  company  is  now 
in  process  of  liquidation,  3,000  of  its  cattle  cars  having 
been  disposed  of  since  Aug.  1,  1915. 

Ci^ital. — Authorized  and  issued.  $1,000,000.  Of  the 
stock,  $800,000  was  issued  to  holders  of  $1,600,000  1st 
Mtge.  Equipment  5%  bonds  of  predecessor  company.  In 
part  satisfaction  of  their  claims,  the  balance  of  these 
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claims  being  met  by  $800,000  equipment  notes,  all  of 
which  have  been  retired,  as  above.  The  $200,000  remain* 
ingr  stock  was  issued  to  stockholders  of  predecessor  com- 
pany. 

Diyldmids* — The  only  dividends  paid  since  reorgraniza- 
tlon  were  $20  per  share  to  stockholders  of  record  July 
20,  1918,  and  $10  per  share  Oct.  21,  1918.  The  predeces- 
sor company  paid  no  dividends  since  1911;  for  22  years 
prior  thereto  paid  7  %  on  Pf d.  and  various  rates  from  1  % 
to  4%  on  the  Comtkion. 


Year  Ended        Augr.  20,  1915, 
June  30, 1917     to  June  30,  1916 

Net  Earnings   $109,760  $  98,165 

Other  Income 2,521  .  3,460 

Total  Income   112,281  101,625 

Bond  Interest 31,990  32,318 

Other  Deductions    2,885  

Surplus  for  period 77,406  69,307 

Total  Surplus $146,713  $69,307 

Net  Earnings  of  the  old  company  (1911-15),  after 
maintenance  and  taxes,  ranged  from  $120,000  to  $163,600 
per  annum. 

Officers^ — ^Pres.,  F.  J.  Reichmann;  Vice  Pres.,  G.  B. 
Winston;  Asst.  Sec.  and  Asst.  Treas.,  H.  O.  Schooler. 

Directors. — F.  J.  Reichmann,  G.  B.  Winston,  Geo.  G. 
Olmsted.  F.  W.  Leach,  F.  S.  Smith. 

General  Office,  West  48th  and  South  Morgan  Sts., 
Chicago. 

Stock  transferred  at  general  office  of  company. 

Registrar,  First  Trust  &  Savings  Bank,  Chicago. 

Annual  Meeting,  Third  Monday  in  September  at  Port- 
land, Me. 

No.  of  Stockholders,  480. 

Bangte  of  Stoolu — To  Oct.  1,  1918: 

Year  High  Low 

1918                              31  22 

-      1917                               18%  18 

1916                               20  20 

The  common  stock  of  predecessor  company  sold  at  54  % 
In  1909  down  to  $2  per  share  in  1915;  the  old  preferred 
sold  at  108  in  1909  and  as  low  as  25  in  1914. 


VRZ  STUDBBAXEB  COBPOBATXOIT. 

Incorporated  in  New  Jersey,  Feb.,  1911,  with  perpetual 
charter;  consolidation  of  the  Studebaker  Bros.  Mfg.  Co. 
South  Bend,  Ind.,  organized  in  1852,  and  Everett-Metz- 
ger-flanderfl  Co.,  Detroit,  formed  in  1908.  The  corpo- 
ration owns  and  conducts  a  large  number  of  subsidiaries 
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and  allied  companies  throughout  the  United  States  and 
In  foreign  countries.  The  South  Bend  plants  manufac- 
ture carriages,  farm  wagons,  street  sweepers,  flushers» 
sprinklers,  delivery  wagolis  and  vehicles  of  all  descrip- 
tions; also  harness,  castings  and  springs;  also  manufac- 
ture parts  of  automobiles  for  the  Detroit  plant,  such  as 
bodies,  stampings,  etc.  The  Detroit  and  Walkerville 
plants  manufacture  automobiles  exclusively.  Employees 
now  number  10,000.  A  large  part  of  the  company's  out- 
put is  now  devoted  to  government  work;  and  extensive 
additions  are  being  made  to  the  plants  to  take  care  of 
U.  S.  Government  orders  now  on  hand. 

Capital. — ^Authorized  $15,000,000  7%  Cum.  Pfd.  and 
S30,000,000  Common.  Outstanding,  $10,965,000  Pfd.  and 
$30,000,000  Common.    The  company  has  no  bonded  debt. 

Additional  Pfd.  stock  shall  only  be  issued  for  cash  at 
a  price  at  least  equal  to  the  par  value  thereof  and 
accrued  dividends,  and  in  compliance  with  an  affirmative 
vote  of  the  majority  of  all  the  Directors.  Pfd.  is  re- 
deemable at  $125  and  dividends.  It  has  exclusive  vote 
while  two  quarterly  dividends  thereon  are  in  default, 
otherwise  It  has  no  voting  power;  no  dividends  payable 
on  common  stock  unless  special  surplus  account  of 
$1,000,000  has  been  set  aside  for  redemption  of  Pfd.  to 
be  provided  for  at  rate  of  3%  per  annum  on  largest 
amount  in  par  value  that  shall  have  been  at  any  time 
outstanding,  beginning  July  1,  1912,  and  no  dividend  on 
common  stock  in  excess  of  6%  per  annum  until  this 
fund  reaches  $2,500,000.  If  no  other  funds  available 
for  Pfd.  dividends,  this  reserve  fund  may  be  used  for 
that  purpose,  but  must  be  reimbursed  from  future 
profits  before  any  dividends  can  be  paid  on  common. 
To  Oct.  1,  1918,  $2,535,000  of  the  $13,500,000  issued  Pfd. 
had  been  retired. 

Dividends. — ^Pfd.:  7%  annually,  March,  June,  Septem- 
ber and  December  1,  fully  paid  to  date.  Common:  i% 
per  annum,  Mch.,  June,  Sept.  and  Dec.  1,  from  Sept.  1, 
1917,  to  date;  10%  per  annum,  Sept.  1,  1916,  to  June  1, 
1917;  Dec.  1,  1915,  and  Mch.  1  and  June  1,  1916,  1H% 
regular  and  1%  extra  each;  Sept.  1,  1916,  1^^;  Initial 
div.  1%%,  June  1,  1915. 

Samlngs. — Calendar  Years: 

1917  1916  1915  1914  191S 

No.    Automobiles 

Sold    42.357  65.885  46,845  S5.460  S5.410 

Net  Sales    $50,147,516  $61,988,594  $56,539,006  $43,444,228  $41,464,950 

Manufacture. 

Selling  Etc., 

Exp 45,373.134    53.032.397    47.045.583    37.870,999    38.834.924 

Reserve   for   D«' 

predation    ....        414,965         435,470         397.991  861.794  2S0.85T 

Net  Earnings  on 

Sales   4,359.417      8.520.727      9.095.433      5.211.480       2.899.66e 

Other  Inoome   121.396  152.942         138.969  8S.4M 

Total  Net  Eam'Ks    4,859.417      8.642,123      9.248.375      6,345,896      S.4SS.Uft 
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Deduct:  1917  1916  1915  1914  1913 

Net  Int   Paid...        298,488       49.187         414.941         484.949 

Prem.  of  Pf  d.  Stk. 84.234- 

Discount  and  Com- 
mission on  Serial 
Notes  80.877  47.529  85.791  93>778 

Federal  Taxes  ...       560.188 

Net    Profits 8.500.741       8.611.245      9.067.425       4.844.664       1.904,413 

Pfd.    Dividends..        767.550         767.550         830.445         869.050         901.075 

Earnings  on  Com- 
mon Stock 2.733.191      7.843.695      8.236,980      8.975.614      1,008,338 

Transfer  red 
to  Spec.  Surplus     1.317.906         407.023         406.716 

Cbmmon  Stock 
Dividends    ...$2,100,000    $3,000,000    |1.396.580       

Extraordinary 
Items.  Etc., 
Not  Arising 
from  Current 
Operations. 
Chgd.    Off 817.861         402.698         406.939 

Special  Reserve 
for  Contingen- 
cies     '    1.500.000         

Surplus  for  Yr.        633,191        4.843.696      3,205,133      3,165,893         189.683 

Total    Surplus.. $13,947,838    $13,314,647     $8,470,952    $5,265,819    $2,099,926 

Estimated  Profits  for  1918,  $6,000,000. 

Ofloeriw — Chairman  of  Board,  Frederick  S.  Fish;  Free., 
A.  R.  Erskine;  V.  P.'s,  M.  F.  Wollering  and  L.  J.  Oilier; 
Treas.,  N.  R.  Feltes;  Asst.  Treas.,  C.  D.  Fleming,  W.  P. 
Shillington,  J.  M.  Peterson  and  Geo.  A.  Fulmer;  Sec, 
A.  G.  Rumpf;  Asst.  Sec,  E.  J.  Dimock;  Counsel,  Fred- 
erick P.  Delafleld;  Gen.  And.,  H.  E.  Dalton. 

Dlrectom^ — J.  M.  Studebaker,  Jr.,  F.  P.  Delafleld,  A.  R. 
Erskine,  F.  S.  Fish,  Henry  Goldman,  N.  R.  Feltes,  Waddill 
Catchings,  A.  Barton  Hepburn,  Arthur  Lehman,  Philip 
Lehman,  L.  J.  Oilier,  G.  M.  Studebaker,  M.  F.  Wollering, 
A.  B.  Thielens,  F.  Studebaker  Fish. 

General  Office,  South  Bend,  Ind. 

Transfer  Agents,  First  Trust  &  Savings  Bank,  Chi- 
cago; Lawyers  Title  &  Trust  Co.,   New  York. 

Registrars,  Harris  Trust  &  Savings  Bank,  Chicago; 
Columbia  Trust  Co.,  New  York. 

Annual  Meeting,  First  Tuesday  in  April  at  15  Ex- 
change Place,  Jersey  City,  N.  J. 

Approximate  Number  of  Stockholders:  Preferred, 
1,200;  Common,  2.000. 

Baairo  ot  Btoclc — To  Oct.  1,  1918. 


Common 

Prel 

erred 

Tear 

High 

Low 

High 

Low 

1918 

58 

33% 

95 

80 

1917 

110% 

33% 

108% 

85 

1916 

167 

100% 

114 

108% 

1915 

195 

35 

119% 

91 

1914 

36^ 

20 

92 

70 

1913 

36 

15% 

93% 
98% 

64% 

1912 

49% 

30 

90% 

\m  .*k  iir 

«- 

aZ ^^    A. 

.  *:.~^  i:.».  . 
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BUlMUYAn  XACSZNSBT  CO. 

Originally  incorporated  in  New  Hampshire  in  1868. 
Heincorporated  in  1893  and  again  (in  Maine)  in  1905; 
reincorporated,  Dec.  26,  1913,  in  Massachusetts,  when  au- 
thorized capital  was  increased  from  $3,000,000  to  $4,000,- 
000.  Manufacturers  of  Diamond  prospecting  core  drills; 
coal  cutters,  air  or  electric;  air  compressors,  air  lift 
pumps,  rock  drills;  hammer  drills,  drill  sharpening  ma- 
chines and  quarry  machinery.  Contractors  and  engineers 
for  mineral  prospecting  and  test  borings.  Plants  at  Chi- 
cago and  Claremont,  N.  H.  Branch  offices  in  New  York, 
Pittsburgh,  St.  Louis,  Salt  Lake  City,  San  Francisco, 
Denver,  Spokane,  Boston,  Knoxville,  El  Paso,  Hunting- 
ton (W.  Va.),  Joplin  (Mo.),  Juneau  (Alaska),  and  In  Can- 
ada, England,  Australia,  France  and  Chile. 

Capital. — Authorized,  $5,500,000;  Issued,  $4,862,900,  in- 
cludmg  stock  dividend  of  10%  paid  April  1.  1918,  and 
$480,850  new  stock  sold  at  par  April  17,  1918.  Of  the  nn- 
issued  stock,  $200,000  is  reserved  for  sale  to  employees 
at  par.    No  bonded  debt. 

Divldendi. — Regular  rate,  6%  per  annum,  Jan.,  Apl.. 
July  and  Oct.  15,  from  Jan.  l5,  1916,  to  date;  4%  per 
annum,  Oct.  15,  1914,  to  Oct.  15,  1915;  April  and  July  15, 
1914,  2%  each;  1913-10,  8%  per  annum;  1909-08,  6%  per 
annum;  1907-01,  8%  per  annum.  Extra  dividends:  1%  In 
cash,  Oct.  15,  1918;  10%  in  stock,  April  1.  1918;  1%  in 
cash  each  quarter,  July  15,  1916,  and  1917;  10%  stock 
dividend  Jan.  25,  1914. 

Eamingi. — Calendar  Years: 

1917  1916  1915  1914  1913 

Net  Earnings* $2,413,876  $1,313,906  $540,207  $63,571  $681,411 

Depreciation    and    Re- 
serves      1.042,795t  306,434  189,106  154.659  182.174 

Net  Income    1.371.081  1,007.472  351.101  91.088t  499.2ST 

Dividends    384.680  403.914  153.922  190.376  237.228 

Surpliis  for   Year 986.401  603.558  197,179  281.464^  262.009 

Total  Sui-plus  $2,188,405  $1,166,813  $563,255  $36«,076  $947,540 

*After  lossps  and  expenses. 

tincludes  reserve  for  estimated  Federal  Taxes.  $800,000. 

tDeflcit. 

Oflcom. — Pres.,  Frederick  K.  Copeland ;  V.  P.  and  Asst. 
Treas..  Chas.  K.  Blackwood;  Treas.,  J.  Duncan  Upham; 
Bee,  Thos.  W.  Fry;  Asst.  Sec,  G.  K.  Wilson. 

Directors. — Frederick  K.  Copeland,  Wm.  C.  Boyden, 
Chas.  K.  Blackwood,  J.  Duncan  Upham,  Geo.  B.  Upnam, 
John  W.  Elliot,  T.  N.  Perkins. 

General  Offices,  Peoples  Gas  Building,  Chlcagro. 

Transfer  Agent,  State  St.  Trust  Co.,  Boston,  Mass. 

Annual  Meeting,  First  Wednesday  in  February  at  Bos- 
ton, Mass. 


"^  Wtt  prepare  from  time  to  time  lists  of  •apeciaDy 
-■^sirable  investmenU.     Ask  for  these  lists. 
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Banff e  of  Stock. — To  Oct.  1,  1918. 


Tear  High  Low 

1918  138  120 

1917  149%  113% 

1916  146  113% 


Year  High  Low 

1915  110  87% 

1914  121  99% 

1913  120  108 


SWIFT   ft  CO. 


Incorporated  in  Illinois  in  April,  1885;  charter  ex- 
tended in  1913  to  1984.  Succeeded  to  packing  business  of 
G.  F.  Swift  &  Co.,  established  about  1875.  The  company 
owns  packing  plants  in  Chicago,  Milwaukee,  South  St. 
Paul,  Kansas  City,  South  Omaha,  St.  Louis,  East  St. 
Louis,  South  St.  Joseph  (Mo.),  Fort  Worth,  Denver,  New 
York  and  Boston,  as  well  as  at  other  points.  Has  400 
distributing  branches  in  practically  all  large  cities  of 
XJ.  S.  and  representatives  in  nearly  every  city  of  the 
world.  Over  13,000,000  head  of  live  stock  is  handled 
annually.  The  Swift  Refrigerator  Transportation  Co. 
and  Swift  Live  Stock  Transportation  Co.  operate  in 
harmony  with  this  company.  Over  6,700  railroad  cars 
are  employed  to  transport  this  company's  live  stock  and 
products.  Of  the  40,000  employees,  over  10%  are  owners 
of  its  stock. 

Proceeds  from  the  sale  of  hide,  fat  and  other  by-prod- 
ucts covered  all  expense  of  dressing,  refrigeration, 
freight,  •selling  expense  and  profit  of  $1.29  per  s£eer  for 
1917. 

Average: 

Price  paid  for  live  cattle  per  steer $84.45 

Price  paid  for  meat |68.97 

Price  paid  for  by-products 24.09 

Total  received $93.06 

Expenses 91.77 

Profit  per  steer $  1.29 

Pension  Fnnd. — $2,000,000,  accumulated  from  1910  to 
1916,  was  awarded  to  employees  of  Swift  &  Co.  as  a 
pension  fund,  which  became  effective  in  Aug.,  1916.  Em- 
ployees do  not  contribute  to  the  fund.  This  requires  ap- 
proximately $400,000  per  annum  in  addition  to  the  income 
from  the  $2,000,000.     Over  30,000  employees  are  eligible. 

Segregation  of  Foreign  Properties. — On  Aug.  31,  1918, 
Swift  &  Co.'s  South  American  and  Australian  properties 
were  organized  under  the  title  of  "Compania  Swift  In- 
ternacional.  Limited"  (reported  elsewhere  in  this  Manual) 
and  shares  of  the  latter  company  were  offered  to  stock- 
holders of  Swift  &  Co.  in  exchange  for  15%  of  their  hold- 
ings in  Swift  &  Co.  stock  at  par  for  an  equivalent  amount 
of  capital  stock  of  the  Compania  Swift  Internacional  at 
par.     The  new  company  has  an  authorized  capital  stock 

TELEPHONE    RANDOLPH    3446 


496  JOHN  BURNHAM  &  CO. 

Of  $22,500,000  (Argrentine  Gold),  divided  into  1,600,000 
shares,  all  of  one  class,  with  par  value  of  $16  per  share, 
of  which  1,000,000  shares  are  outstanding.  Certificates 
of  deposit  representing  ownership  of  the  shares,  carry- 
ing full  voting  power,  are  issuable  or  transferable 
through  the  First  Trust  &  Savings  Bank,  Chicago. 
Profits  for  1917  are  said  to  have  amounted  to  $2,835,000. 
or  18.9%  ($2.83%  per  share)  on  the  $15,000,000  outstand- 
ing stock. 

Xdbby,  MolTeiU  ft  Kibby. — Swift  &  Co.  announced  on 
Oct.  12,  1918^  its  intention  to  separate  the  business  of 
Libby,  McNeiii  &  Libby,  one  of  its  subsidiaries,  from  that 
of  Swift  &  Co.  by  offering  the  Libby,  McNeill  &  Libby 
shares  to  Swift  &  Co.  stockholders.  Each  shareholder 
of  Swift  &  Co.  of  record  Oct.  28,  1918,  receives  the  right 
to  exchange  one-tenth  of  his  shares  of  Swift  &  Co.  cap- 
ital stock  for  as  many  shares  of  Libby,  McNeill  &  Libby 
capital  stock  as  he  owned  shares  of  Swift  &  Co.  For 
the  purpose  of  effecting  the  exchange  of  shares,  the  First 
Trust  &  Savings  Bank  of  Chicago  is  the  depositary.  The 
capital  stock  of  Libby,  McNeill  &  Libby  is  $12,800,000. 
par  $10  per  ^hare.  The  balance  sheet  of  the  latter  com- 
pany as  of  May  4,  1918,  showed  capital  stock  of  $8,000.- 
000,  which  was  subsequently  increased  to  $12,800,000 
from  surplus  account;  the  net  tangible  assets  as  of  that 
date  amounted  to  $18,708,879,  or  $14.61  on  the  present 
capital  stock. 

Capital. — ^Authorized,  $150,000,000;  outstanding,  $127,- 
500.000,  leaving  $22,500,000  in  the  treasury.  The  $22,600.- 
000  stock  now  held  by  the  company  represents  the 
securities  exchanged  for  shares  of  Companla  Swift  In- 
ternacional  Limited;  details  of  the  exchange  are  shown 
above. 

Th^  authorized  capital  stock  of  Swift  &  Co.  was  in- 
creased from  $100,000,000  to  $150,000,000  on  May  13, 
1918;  the  additional  $50,000,000  stock  was  issued  as  fol- 
lows: $25,000,000  sold  at  par  to  stockholders  of  record 
May  18,  1918,  payable  on  or  before  June  15,  1918,  and 
$25,000,000  was  paid  on  July  15,  1918.  as  a  25%  stock 
dividend.  This  dividend  was  paid  out  of  surplus  result- 
ing from  an  adjustment  of  values  of  the  fixed  assets  of 
the  company  to  values  current  Jan.  1,  1914,  based  upon 
an  independent  appraisement. 

The  stock  Is  exempt  from  personal  property  tax  when 
held  by  residents  of  Illinois. 

Dividends.^ — Regular  rate,  8%  per  annum  on  the  Ist 
of  Jan.,  Apl.,  July  and  Oct.,  from  Oct.  1,  1916,  to  date; 
7%  per  annum,  from  Oct.  1,  1898,  to  July  1,  1915,  inclu- 
sive; 1895  to  July  1,  1898,  6%  per  annum:  1894-88,  S% 
per  annum.  Extra  dividends  have  been  paid  as  follows: 
Stock  div.  of  25%,  July  15,  1918,  as  above;  2%  in  cash, 
Oct.  20,  1917;  33%%  in  cash,  Nov.  25,  1916,  which  was 
applicable  to  payment  of  subscription  to  $25,000,000  of 
new  stock.  Dividends  have  been  paid  for  more  than  80 
consecutive  years. 
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Funded  Belit. 

(The  Company  pays  the  Federal  normal  Income  Tax.) 

$31,593,600  1st  Mtgre.  5s,  dated  July  1,  1914;  due  July 
1»  1944.  Interest,  Jan.  and  July  1.  Authorized^  $50,000.- 
000;  issued,  $33,370,000,  of  which  $1,776,500  have  been 
retired.  $1,630,000  additional  bonds  are  issuable  as  the 
directors  may  decide,  for  corporate  purposes,  and  $15,- 
000,000  for  75%  of  cost  of  additional  real  property. 
Secured  by  property  valued  at  $47,000,000,  besides  $15,- 
000,000  securities  of  subsidiaries.  Quick  assets  must  at 
all  times  exceed  outstanding:  bonds.  Sinking:  fund, 
annually  from  July  1,  1915,  2%  of  bonds  outstanding. 
No  dividends  on  stock  may  be  paid  if  thereby  surplus 
of  at  least  $25,000,000  is  impaired. 

Eamliigv. — Fiscal  Years  Ended  Sept.  25  to  30. 

1917  1916  1915 

Gross  Sales $875,000,000  $575,000,000  $500,000,000 

Net  Earnings* 34,650,000  20,465,000  14,087.500 

Dividends 10,000,000  6,000,000  5,437,500 

Added  to  Surplus . .      24,650,000  14,465,000  8,650,000 

Added  to  Res.  Fund          168.381  389,277  91,862 

Total  Surplus $59,965,000  $60,315,000  $45,850,000 

1914  1913  1912 

Gross  Sales $425,000,000  $400,000,000  $300,000,000 

Net  Earnings* 9,450,000  9,250,000         8,250,000 

Dividends 5,250,000  5,250,000          6,250,000 

Added  to  Surplus .  .        4,200,000  4,000,000         3,000,000 

Added  to  Res.  Fund          323,301  1,354.597             252,940 

Total  Surplus $37,200,000  $33,000,000     $29,000,000 

*After  interest  on  bonds  and  depreciation. 

The  Gross  Sales  have  increased  from  $104,000,000  in 
1896. 

The  percent  earned  on  the  Capital  Stock  was  as  fol- 
lows: 


Fiscal 

Fiscal 

Year 

Percent 

Year 

Percent 

1917 

34.66 

1913 

12.33 

1916 

27.29 

1912 

11.00 

1915 

18.78 

1911 

8.18 

1914 

12.60 

1910 

11.75 

Ollloers. — Pres.,  Louis  F.  Swift;  V.  P.'s,  Edward  F. 
Swift,  C.  H.  Swift,  G.  F.  Swift,  Jr..  and  H.  H.  Swift; 
Treas.,  L.  A.  Carton;  Asst.  Treas.,  W.  W.  Sherman;  Sec, 
F.  S.  Hay  ward;  Asst.  Sec,  C.  A.  Peacock. 

Directon. — L.  F.  Swift,  E.  F.  Swift,  H.  H.  Swift,  G.  F. 
Swift,  Jr.,  L.  A.  Carton,  Lewis  L.  Clarke,  M.  B.  Bralnard. 

Main  Office.  Union  Stock  Yards,  Chicago. 

Transfer  Agents,  Secretary  of  Company,  Chicago;  Old 
Colony  Trust  Co.,  Boston. 

M  >  We  prepare  from  time  to  time  lists  of  especially 
desirable  investments.     Ask  for  these  lists. 
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Registrars,  Illinois  Trust  &  Savings  Bank,  Chicago: 
New  Englana  Trust  Co.,  Boston. 

Annual  Meeting,  First  Thursday  after  first  Monday  in 
January,  at  main  office,  Chicago. 

No.  of  Stockholders,  over  20,000. 


mi 

vngm  of 

BMsnritiefl—'] 

:'o  Oct.  1,  1918. 

Stock 

1st  Mtge.  6s,  1944 

Year 

High 

Low 

High             Ix>w 

1918 

146% 

100% 

96%              90 

1917 

165% 

116% 

102%               i 

»2 

1916 

176 

125 

102%               98% 

1916 

128 

104% 

98%               1 

»4% 

1914 

107% 

101% 

97%               94% 

1913 

108 

101 

•  •  •  • 

1912 

109% 

98% 

•   •   •    •                                     i 

1911 

104 

97% 

•    •    •    •                                            4 

1910 

109% 
114% 

100 

•    •  •   • 

1909 

99% 

•    •    •    •                                            4 

1908 

108% 

88% 

•    •    •    •                                            4 

1907 

113% 

75% 

•    •    •    •                                            1 

1906-04 

120 

99% 

•    •    •    • 

8WXVSKABT  TIBS   ft  BUBBEB  CO. 

Incorporated  In  Ohio,  1904,  and  reorganised  Sept.  1, 
1909.  Manufacturers  and  distributors  of  rubber  tires 
for  automobiles,  motorcycles  and  commercial  trucks. 
Plants  at  Akron,  Ohio,  cover  about  three  acres  of  land. 
Company  has  six  distributing  branches  and  a  large  num- 
ber of  selling  agencies.  Controls  Swinehart  Tire  &  Rub- 
ber Co.  of  New  Tork,  a  selling  company.  Employees 
number  400. 

Capital. — Authorized,  $500,000  7%  Cum.  Pfd.  and  |1.- 
000,000  Common.  Outstanding,  $134,200  Pfd.  and  $800,- 
000  Common.  Pfd.  has  no  voting  power  and  is  callable 
after  May,  1922,  at  110.     No  bonded  debt. 

Bivldends. — Pfd.,  1%  per  annum,  Mch.,  June,  Sept.  and 
Dec.  15.  Common,  none  since  July  15,  1917;  on  the  latter 
date  quarterly  dividend  on  the  Common  was  paid  in 
Pfd.  stock  scrip;  cash  dividends  of  6%  per  annum,  Jan., 
Apl.,  July  and  Oct.  15,  from  1913,  to  April,  1917. 

Earnings. — Not  reported. 


Gross  Sales. — Years  Ended  Aug.  31: 


Tear 

1917 
1916 
1915 
1914 


Amount 
$2,700,000 
1,600,000 
1.500,000 
1,700.000 


Tear 
1913 
1912 
1911 
1910 


Amount 

$1,875,000 

1,671,000 

1,109,000 

606,000 


>-  We  prepare  from  time  to  time  lists  of  especially 
desirable   investments.      Ask  for  these  lists. 
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BalaaM  SheetM — ^Dec.  31,  1917: 

ASSBTS. 

Cash ...$  28,891 

Accounts  and  Notes  Receivable 610,668 

Inventories 1,049,154 

Prepaid  Accounts 26,144 

Real  Estate  and  Buildings 134,260 

Machinery  and  Tools 243,928 

Furniture  and  Fixtures 17,573 

Patents 50,000 

Total $2,059,618 

LIABILITIES. 

Accounts  and  Notes  payable %  937,273 

Accrued  Labor 7,603 

Capital  Stock — 

Common 800,000 

Preferred 134,200 

Dividend  Scrip * 10,709 

Surplus 169,833 


Total $2,059,618 

Ollloen^ — ^Pres.  and  Gen.  Mgrr.,  Thos.  F.  Walsh;  V.  P., 
Andrew  Deis;  Treasurer,  R.  A.  May;  Sec,  C.  O.  Baugh- 
man. 

Bireotors. — Thos.  F.  Walsh,  F.  W.  Tread  way,  R.  A. 
May,  Andrew  Dels,  T.  E.  Barry,  B.  A.  Polsky,  P.  A. 
Snyder,  W.  McE.  Weldon,  Sigmund  Korach. 

General  Office,  21  West  North  Street,  Akron,  Ohio. 

Transfer  Agent  and  Registrar,  Central  Savings  & 
Trust  Co.,  Akron. 

Annual  Meeting,  First  Wednesday  in  February  at 
office  of  company,  Akron. 

No.  of  Stockholders,  325. 

MtMg%  of  Common  Stocks — To  Oct.  1,  1918: 


Year  High  Low 

1918  56  19 

1917  85  19% 

1916  110  79 

1916  96^  69 


Tear  High  Low 

1914  85  60 

1913  91  68 

1912  122  95 

1911  99^  95 


No  published  sales  of  the  Pfd.  Stock. 


VHZOH  CABBIDS  CO. 

Incorporated  in  Virginia,  in  1898,  to  manufacture  and 
deal  in  calcium  carbide  and  all  gas  producing  materials 
and  gas,  especially  acetylene  gas,  and  all  machinery 
relating  thereto,  and  to  produce  and  sell  metallurgical 
and  chemical  substances  and  compounds,  etc.,  also  to 
deal  in  coal,  coke,  oil,  lumber,  etc.     Producers  of  cal- 
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cium  carbide,  from  which  acetylene  gras  is  made.    Plants 
at  Niagrara  Falls,  N.  Y.,  and  Sault  Ste.  Marie.  Mich. 

The  company  formerly  owned  all  of  the  capital  stock, 
except  directors'  qualifying  shares,  of  the  Electro  Metal- 
lurglcal  Co.,  the  Michigan  Northern  Power  Co.  and  the 
Union  Carbide  Co.  of  Canada*  Limited;  and  also  a  sub- 
stantial interest  in  the  capital  stock  of  the  Linde  Air 
Products  Co. 

Capital* — Authorized,  $50,000,000;  outstanding,  $39,- 
757,854.  The  capital  stock  has  been  increased  from  time 
tp  time  through  stock  dividends  and  by  sale  of  new  stock. 

Sividends. — Regular  rate,  8%  per  annum,  Jan.,  Apl., 
July  and  Oct.  1,  from  April  1,  1914,  to  date;  10%  per 
annum,  Oct.  1,  1912,  to  Jan.  2,  1914;  8%  per  annum, 
Jan.  .1,  1911,  to  July  1,  1912,  inclusive;  6%  per  annum, 
Apl.  1,  1906,  to  Oct.  1,  1910;  Jan.  1,  1906,  1%%;  1905, 
2%%  for  half  year.  Extra  Dividends:  On  Aug.  17, 
1916,  a  40%  stock  dividend  was  declared,  payable  as  to 
one-half  thereof  on  Oct.  2,  1916,  and  as  to  the  remaining 
one- half  part  thereof  on  Jan.  2/  1917,  to  stockholders  of 
record  Sept.  16,  1916;  on  Feb.  15,  1913,  a  dividend  of 
Oxweld  Acetylene  Co.  stock  of  12%%  was  paid;  stock 
dividends  of  40%  each  were  declared  on  Jan.  2,  1914, 
and  March  2,  1908. 

Funded.  Debt. 

(The  Company  pays  the  Federal  normal  Income  Tax.) 

$318,000  1st  Mtge.  6s,  dated  1900;  due  July  1.  1950. 
Interest,  Jan.  and  July  1.  A  first  lien  on  all  property 
of  the  company. 

While  the  above  is  the  only  direct  mortgage  of  the 
company,  the  Union  Carbide  Co.  has  guaranteed  $3,813.- 
750  outstanding  bonds  of  Michigan  Northern  Power  Co. 
(of  an  authorized  issue  of  $4,500,000)  and  $1,125,000 
bonds  of  Electro  Metallurgical  Co.  (of  an  authorised 
issue  of  $2,000,000). 

Eamlnge. — None  officially  reported;  see  notation  under 
"Union  Carbide  and  Carbon  Corp." 

Officem. — Pres.,  G.  O.  Knapp;  V.  P.  and  Treas.,  G.  W. 
Mead;  V.  P.,  E.  F.  Price;  Sec,  W.  M.  Flook;  Asst.  Sec., 
H.  F.  Southard;  Asst.  See's,  A.  C.  Cornell  and  J.  S. 
Adams;  Asst.  Sec.  and  Asst.  Treas.,  E.  J.  E.  Ward. 

Directors. — C.  K.  G.  Billings,  N.  F.  Brady,  G.  O.  Knapp, 
J.  N.  Wallace,  E.  S.  Whitney,  J.  J.  Ricks  and  Frederick 
Johnson. 

General  Office,  42nd  St.  Building,  New  York. 

Chicago  Office,  Peoples  Gas  Bldg. 

Transfer  Agents:  Office  of  Company,  Chicago;  Gren- 
eral  Office  of  Company,  New  York. 

Registrars:  Peoples  Trust  &  Savings  Bank,  Chicago; 
Central  Union  Trust  Co.  of  New  York,  New  York. 

Annual  Meeting,  First  Tuesday  in  April,  at  Rich- 
mond, Va. 
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Bangv  of  Stools — To  Oct. 

1,1918: 

Tear    High 
1917     210 
1916     215 
1916     181 
1914     158% 
1913     218 

Low 

126 

165 

144 

130 

142 

Year 

1912 

1911 

1910 

1909 

1908 

High 

237 

122 

110 
96 
97% 

Low 

120 

95 
90 

No  reported  sales  in  1918 

• 

UHZOH  CASBZDE  AND  GABBOV  COBPOBATZOIT. 

Incorporated  in  New  Tork,  Nov.  1,  1917,  to  manufac- 
ture and  deal  in  calcium  carbide  and  all  gas-producing 
materials  and  gas,  especially  acetylene  gas,  and  all  ma-^ 
chinery  relating  thereto;  also  to  produce  and  sell  metal- 
lurgical and  chemical  substances  and  compounds,  etc.; 
coal,  coke,  oil,  lumber,  etc.;  iron,  steel,  silicon,  chromium, 
molybdenum,  vanadium,  titanium,  tungsten,  manganese, 
calcium,  carbon,  copper,  aluminum,  nickel  and  other 
elementary  substances,  and  any  and  all  alloys,  com- 
pounds, etc.;  also  to  manufacture  and  deal  in  electrical 
batteries,  starters,  lamps,  machinery  and  other  electrical 
appliances;  oxygen,  hydrogen,  nitrogen  and  other  gases 
separated  from  air  or  other  substances. 

The  company  was  organized  to  acquire  control  of 
Union  Carbide  Co.,  National  Carbon  Co.,  Inc.,  Prest-O- 
Lite  Co.,  and  Linde  Air-Products  Co.,  by  exchange  of  its 
own  shares  for  stock  of  the  companies  mentioned.  Basis 
of  exchange:  Union  Carbide  Co.  received  2%  shares  for 
each  $100  par  value;  National  Carbon  Co.,  Inc.,  Common 
stock  received  share  for  share;  Prest-O-Lite  stock  re- 
ceived 2  shares  for  one  share,  and  Linde  Air-Products 
common  received  3%  shares  for  one  share  of  $100  par. 
The  Pfd.  stocks  of  Nat.  Carbon  Co.,  Inc.,  and  Linde  Air- 
Products  Co.  did  not  figure  in  the  exchange. 

The  company  owns  directly  or  indirectly  all  of  the 
common  stock  of  the  following  companies : 

Union  Carbide  Co. 

Union  Carbide  Co.  of  Canada,  Ltd. 

National  Carbon  Co.,  Inc. 

Electro  Metallurgical  Co. 

Electric  Furnace  Products  Co.,  Ltd. 

Linde  Air-Products  Co. 

Prest-O-Lite  Co.,  Inc. 

Michigan  Northern  Power  Co. 

Oxweld  Railroad  Service  Corp. 

Oxweld  Acetylene  Co.  and  other  subsidiaries. 

See  particulars  as  to  Union  Carbide  Co.,  National  Car- 
bon Co.,  Inc.,  Linde  Air-Products  Co.,  Prest-O-Lite  Co., 
Inc.,  and  Oxweld  Acetylene  Co.  under  their  several  head- 
ings elsewhere  in  this  manual. 

IS^  >  We  prepare  from  time  to  time  lists  of  especially 
desirable  investments.      Ask  for  these  lists. 
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Capital. — ^Authorized,  3,000,000  shares;  outstanding, 
2,034,288  shares  of  no  par  value.    No  bonded  debt. 

Dividends. — $5.00  per  share  per  annum,  payable  Jan., 
Apl.,  July  and  Oct.  1,  initial  payment  on  this  basis  Oct 
1,  1918;  $4  per  share  per  annum,  Jan.  2,  1918,  to  July  1, 
1918,  inclusive. 

EamlnfiTS. — No  report  of  this  company  has  ever  been 
officially  published.  Assuming  the  National  Carbon  Co., 
which  had  net  profits  in  1916  of  $4,624,555  applicable  to 
dividends,  or  $4,232,555  after  Preferred  Dividends,  was 
given  its  pro  rata  shares  on  an  equal  basis  with  the  other 
properties  acquired  by  the  Union  Carbide  and  Carbon 
Corp.,  the  earnings  for  1916  of  the  properties  acquired 
by  the  latter  corporation  are  estimated  at  $20,000,000  or 
about  $10  per  share  on  the  present  capital  stock  of  the 
Union  Carbide  and  Carbon  Corporation.  • 

Officers. — Chairman  of  Board,  Myron  T.  Herrick;  Pres.. 
Geo.  O.  Knapp;  Vice  P.'s,  Edgar  F.  Price,  M.  J.  Carney, 
J.  S.  Crider;  V.  P.  and  Treas.,  Giles  W.  Mead;  Sec.  H.  B. 
Hackenberg;  Asst.  Sec.  and  Asst.  Treas.,  E.  J.  E.  Ward, 
H.  F.  Southard,  A.  C.  Cornell;  Asst.  Treas,,  M.  E.  John- 
ston, J.  J.  Devereux;  Asst.  Sec,  J.  S.  Adams. 

Directors. — Roger  C.  Sullivan,  James  Parmelee,  Myron 
T.  Herrick,  Andrew  Squire,  C.  K.  G.  Billings,  Chas.  A. 
Coffin,  Geo.  O.  Knapp,  Jesse  J.  Ricks,  Nicholas  F.  Brady, 
G.  W.  Davison,  Conrad  Hubert,  F.  C.  Walcott  and  James 
N.  Wallace. 

Office,  42nd  St.  Building,  New  Tork  City. 

Transfer  Offices,  Peoples  Gas  Building,  Chicago;  42nd 
St.  Building,  New  York  City. 

Registrars,  Peoples  Trust  &  Savings  Bank,  Chicago; 
Central  Union  Trust  Co.,  New  York  City. 

Annual  Meeting,  Third  Tuesday  in  March,  at  New 
York  City. 

Bange  of  Stock. — To  Oct.  1,  1918: 

Year  High  Low    I    Year  High  I.ow 

1918  59  47%     I    1917  58  40% 


mnoir  stock  tabds  co.  or  omaha,  kxmxtbs. 

Incorporated  in  Nebraska  in  1883.  Owns  220  acres, 
with  pens,  barns,  sheds  and  other  buildings,  at  South 
Omaha,  and  34  miles  of  railroad  and  equipment.  rk>es 
a  switching  business  between  connecting  railroads  and 
packing  houses  of  Armour,  Cudahy,  Swift,  Morris  and 
other  packing  companies  and  industries  located  on  its 
tracks.    Daily  capacity,  160,000  live  stock. 

Capital — Auth.,   $7,500,000;   issued,   $7,496,300. 

Dividends. — 6%  per  annum,  Mch.,  June,  Sept.  and 
Dec.  1,  paid  regularly  for  19  years  past.  Stock  div.  of 
25%  distributed  in  1903.  Extra  cash  dividend  of  2% 
each  in  1916  and  1917. 
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rimd«d  I>«1)t. 

(The  Company  pays  the  Federal  normal  Income  Tax.) 
$700,000  1st  Mtge.  5s.  dated  May  1.  1911;  due  May  1, 
1931.  Interest,  May  and  Nov.  1.  Redeemable  at  105 
and  int.  Authorized.  $6,000,000;  $1,200,000  of  the  un- 
issued bonds  may  be  sold  at  100%  and  $3,100,000  at 
76%  of  cost  of  improvements  and  additions.  .A  first  lien 
on  entire  property,  including  the  railroad  and  acqui- 
sitions. 

Samlnffs. — Years  Ended  Nov.  30: 

1917             1916  1915  1914 
Gross     Earn- 
ings   $2,840,755  $2,335,524  $2,065,523  $1,801,920 

Expenses    1,993,183     1,424,666  1,363,922  1,248,968 

Net  Earnings..       847,572        910,858  701,601  552,952 

Depreciation   ..       150,000        150,000  150,000  100,060 

Dividends    599,704        599,704  449,778  449,778 

Reserve 60,000        150,000  

Surplus    for 

Year   47,868          11,154  101,823  3,174 

Total  Surplus.. $    674.283*$  795,721  $    632,867  $    631,048 
*  Includes  $30,136  reserve  for  taxes. 

Oflcers. — Pres.,  R.  J.  Dunham;  V.  P.  and  Gen.  Mgr., 
E.  Buckingham;  Sec.  and  Treas.,  J.  C.  Sharp. 

Direoton. — R.  J.  Dunham,  G.  B.  Robbins.  R.  C.  Howe, 
E.  Buckingham.  J.  D.  Creighton,  F.  T.  Ransom,  L».  W. 
Spratlen,  W.  F.  Smith,  B.  F.  Peck. 

Main  Office,  Omaha,  Neb. 

Transfer  Agent  and  Registrar,  Stock  Yards  National 
Bank,  Omaha. 

Annual  Meeting,  Second  Monday  in  December,  at 
Omaha. 

No.  of  Stockholders,  about  750. 

Banfire  of  Secnxltles. — To  Oct.  1,  1918: 

Stock  1st  Mtg.  5s,  1931 

Year  High  Low  High  Low 

1918  106  101%  100  100 

1917  103%  100  102  91 

1916  101  97%  102  99 

1915  100  92  100  99% 

1914  100  95  100  99% 

1913  98%  96%  100%  100 

1912  98%  94 

1911  96  89% 

1910  99%  96 

1909  92  92 

1908  91  88% 


•  •  •  •  • 

•  •  •  •  • 


mnov  STOCK  tabds  ft  -nuurszr  co. 

Incorporated  in  Illinois  in  1866,  under  special  charter. 
Controlled  bv  Chicago  Junction  Railways  &  Union  Stock 
Yards  Co.     Owns  Union  Stock  Yards,  Chicago,  compris- 
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Ingr  560  acres  of  land,  450  acres  of  which  are  paved  with 
brick,  with  one  mile  of  frontage  on  the  Chicago  River, 
accommodations  for  200,000  live  stock,  besides  exchange 
buildings,  warehouses,  cattle  sheds,  pens,  etc.  Annual 
receipts  of  live  stock,  approximately  14,000,000  head. 

Capital. — $13,200,000,  all  of  which  is  owned  by  Chicago 
Junction  Rys.  &  Union  Stock  Yards  Co.  and  deposited  as 
security  for  $14,000,000  bonds  of  latter  compejiy  du« 
1940. 

Dividends^ — Not  reported. 

Funded  Debt. 

(The  Company  pays  the  Federal  normal  Income  Tax.) 

$500,000  1st  Mtge.  4%%  Debentures,  dated  Jan,  1,  1910> 
due  Jan.  1,  1920.  Interest,  Jan.  and  July  1.  Redeemable 
at  105  and  int.  any  interest  date. 

Earuingti. — Included  in  statement  of  Chicago  Junction 
Rys.  &  Union  Stock  Yards  Co.  (which  see). 

Offioem. — J.  A.  Spoor,  Chairman  of  Board;  A.  G.  Leon- 
ard, Pres.;  H.  E.  Poronto,  V.  P.  and  Sec;  J.  W.  Austin, 
Asst.  Sec.  and  Treas.;  C.  C.  Chace,  Auditor. 

Office. — ^Union  Stock  Yards,  Chicago. 


VirmSB  MOTOBB  COBFOBATZOV. 

Incorporated  in  New  York,  May  12,  1916.  A  consoli- 
dation, through  exchange  of  stock  or  by  stock  owner- 
ship, of  the  following  companies  employed  in  the  manu- 
facture and  sale  of  automobile  accessories: 

— Preferred  Stock —    — Oommon  Stodc — 
Owned  by  Owned  bgr 

Total   United  Mot.    Total    United  MoC 
Name  of  Company:  Issued        Corp.         Issued  Corpt> 

Dayton  Engr'g.  Laboratories  Co.. $200,000    None         $    150.000    $    ISO.OOe 

Harrison   Radiator   Corp 691,800    $800,000         »10.000  *8.000 

New  Departure  Mfg.   Co 500,000    None  2.500.000       2.342.900 

Klaxon   Co 400.000        75.000      1.000,000  500.000 

United  Motors  Service,   Inc 50.000  50.000 

Bearing  Service   Co 50.000  25.000 

Hyatt  Roller  Bearing  Co (Division  of  United  Motors  Corp.* 

Bemy   Electric   Co (Division  of  United  Motors  Corp. ) 

Perlman  Rim  Corp (Division  of  United  Motors  Corp. ) 

'Shares  no  par  value. 

The  Dayton  Engineering  Laboratories  Co.,  I>ayton, 
Ohio,  generally  known  as  The  Delco,  was  the  pioneer 
in  the  field  of  electric  starting,  lighting  and  ignition  de- 
vices and  controls  basic  patents;  it  furnishes  25%  of  the 
starting  and  lighting  equipment  used  by  automobile 
manufacturers  and  owns  a  large  and  well  equipped 
plant.  The  Harrison  Radiator  Corp.,  Lockport,  N.  Y.. 
manufacturers  of  radiators.  The  New  Departure  Mfg. 
Co.,  Bristol,  Conn.,  manufacturers  bicycle  accessories. 
including  coaster  brakes,  also  bicycle,  lire,  automobile, 
S^Fi  ,?oor  and  call  bells  and  cyclometers,  steel  balls, 
ball  bearings  and  shaft  hangers.  The  Klaxon  Co.  (for- 
merly known  as  the  Lovell-McConnell  Mfg.  Ctf.),  New- 
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ark,  N.  J.,  manufactures  the  "Klaxon**  automobile  horn. 
It  is  also  reported  other  allied  industries  will  be  taken 
over  by  the  United  Motors  Corp. 

The  corporation  operates  eight  sales  offices,  as  fol- 
lows: Newark,  N.  J.;  Dayton,  O.;  Lockport,  N.  Y.; 
Detroit,  Mich.;  Bristol,  Conn.;  Chicagro,  111.;  Jackson, 
Mich.;  and  Pittsburgh,  Pa.  It  has  sixteen  service  sta- 
tions located  as  follows:  New  York.  Boston,  Chicago, 
Detroit,  Los  Angeles,  Minneapolis,  Atlanta,  San  Fran- 
cisco, Seattle,  Kansas  City,  Dallas,  Cleveland,  Penver, 
Indianapolis,  Rochester,  Philadelphia,  St.  Louis,  To- 
ronto, Pittsburgh,  Omaha,  Portland. and  New  Orleans. 

The  interests  controlling  the  United  Motors  Corpora- 
tion are  closely  connected  with  the  General  Motors  Cor- 
poration. Practically  every  large  automobile  company, 
including  the  Ford,  General  Motors,  Willys-Overland 
and  Chevrolet  companies  is  a  customer  of  one  or  more 
of  the  companies  makmg  up  the  United  Motors  Corpo- 
ration. Value  of  real  estate,  buildings  and  equipment, 
$13,000,000. 

PROPOSED  PURCHASE  BY  GENERAL  MOTORS 
CORP. — On  Oct.  80,  1918,  stockholders  of  United  Motors 
Corp.  will  meet  to  act  on  the  proposal  to  merge  the  lat- 
ter company  with  the  General  Motors  Corp.  The  ex- 
change of  securities  suggested  is  on  the  following  basis: 
Three  shares  of  Gen.  Motors  Pfd.  and  one  share  of  Com- 
mon for  each  ten  shares  of  United  Motors  stock. 

Capital. — Authorized  and  issued,  1,200.000  shares,  of 
no  par  value.  Of  the  outstanding  stock,  80,957  shares  are 
held  in  the  treasury  and  17,403  shares  are  reserved  for 
minority  stockholders  of  subsidiary  companies.  The 
stock  was  formerly  divided  into  5.000  shares  of  class  "B" 
stock  and  $1,195,000  shares  of  class  "A"  stock,  but  there 
is  now  but  one  class  outstanding. 

DlTia^ads^— None  to  Oct.  1,  1918. 

SamlniHi* — ^Year  Ended  June  30,  1917: 

Gross  Sales $34,820,627 

Returns  from  Allowances,  Discounts,  etc 1,181,670 

Net  Sales  ." 33,638,956 

Cost  of  Production 24,235,901 

Gross  Profit  on  Production  Goods  Sold 9,403i055 

Gross  Profit  on  Purchased  Goods  Sold 166,913 

Royalties  Earned 589,963 

Gross  Earnings   10,159,931 

Selling  and  General  Expense 2,401,542 

Net  Earnings 7,758,389 

Other  Income 416,213 

Gross  Income 8,174,602 

Taxes,   Interest,   etc 562,868 

Net  Operating  Income 7,621,743 

Amortization  of  Patents,  etc 236,598 

Net  Income 7,385,160 

Subsidiary  Companies'  Dividends 80,928 

Surplus  for  Year  (adjusted) $7,180,516 


r- 
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OmovoL — Pres.,  Alfred  P.  Sloan,  Jr.;  Vice  Pres.,  O.  C. 
Friend;  Sec.  and  Treas.,  DeWitt  Page;  Chairman  Finance 
Committee,  L.  G.  Kaufman. 

Direoton. — Alfred  P.  Sloan,  Jr.,  DeWItt  Pape.  I*.  G. 
Kaufman,  W.  W.  Laird,  J.  T.  Smith,  J.  G.  Weiss,  H.  C. 
Harrison,  C.  F.  Kettering. 

General  Offices,  New  York  City. 

Transfer  Agent,  Guaranty  Trust  Co.,  New  York. 

Registrar,  Bankers  Trust  Co.,  New  York. 

Annual  Meeting,  Third  Wednesday  in  October,  at  New 
York. 

Bailor*  of  Stoclb — To  Oct  1,  1918: 

Year  High  Low 

1918  $34%  $19% 

1917  49  14^ 

1916  94  42% 

Origrinally  offered  in  May,  1916,  at  $62  per  share. 


VmrSD  PAFBSBOABB  CO.,  XVC. 

Incorporated  in  New  Jersey  in  1912,  acquiring  at 
foreclosure  sale,  May  20,  1913,  properties  of  United  Box- 
board  Co.  Manufacturers  of  all  grades  of  box  boards 
and  special  products.  Plants  at  Benton  Falls  and  Fair- 
field, Me.;  Lockport  and  Thomson,  N.  Y.;  Eaton,  Rock- 
port,  Wabash  and  Yorktown,  Ind.;  Mt.  Carmel  and  Peoria, 
111.;  Urbana,  Ohio,  and  Whippany,  N.  J.  The  present 
company  commenced  operation  June  1,  1913.  The  com- 
pany owns  the  entire  capital  stock  of  Benton  &  Fairfield 
Ry.  Co. 

Capital.* — ^Auth..  $2,500,000  6%  non-cumulative  Pfd.  and 
$12,000,000  Common.  Issued,  $2,100,000  Pfd.  and  $12.- 
000,000  Common.  The  unissued  $400,000  Pfd.  Is  reserved 
to  retire  the  outstanding  bonds.  Pfd.  is  callable  at  110 
after  June  6,  1917,  and  amount  cannot  be  increaBed,  nor 
can  any  mortgage  be  placed  on  properties,  without  con- 
sent of  75%  of  outstanding  Pfd.  Annual  sinking:  fund 
to  retire  Pfd.,  10%  of  net  earnings. 

Dividends. — Pfd.:  6%  per  annum,  Jan.,  Apr.,  July  and 
Oct.  15,  from  Oct.  15,  1916,  to  date.  Common:  None 
since  Dec.  15,  1917,  when  initial  div.  of  %  of  1%  was 
paid. 

Tnnded  Debt. 


There  are  outstanding  $399,060  bonds  on  plants, 
follows:     Thomson,    N.    Y.,    $200,000;    Lockport,    N.    Y.. 
$36,000;  Benton  Falls  and  Fairfield,  Me.,  $163,000. 

Ottcers. — Pres.,  Sidney  Mitchell;  V.  P.  and  Gen.  MgT.> 
Matthias  Plum;  Sec.  M.  Bechthold;  Treas..  Chas.  EL 
Daniel. 

Direotom. — Sidney  Mitchell,  Frederick  Davenport. 
Matthias  Plum,  W.  E.  Wall,  Leeds  Mitchell.  S.  B.  Sutphin, 
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H.  L.  Bodman,  C.  C.  Adsit,  L.  B.  Boyd,  Stuart  liOgran, 
Jas.  Todd,  W.  C.  Staley. 

General  Office,  171  Madison  Ave.,  New  York. 

Chicago  Office,  111  W.  Monroe  St. 

Stock  transferred  at  offices  of  company,  Chicago  and 
New  York. 

Reg'istrar,  Central  Trust  Co.  of  Illinois,  Chicago;  Cen- 
tral Union  Trust  Co.  of  New  York. 

Annual  Meeting,  third  Thursday  in  November,  at  IS 
Exchange  Place,  Jersey  City,  N.  J. 

No.   of  Stockholders,   400.  , 

Daily 
Canac  i  t  y 
Plant  and  Grade  Mannfactnred  (Pounds) 

Benton  Falls,  Me. — ^Kennebec  test  jute  for  corru- 
gating     37,000 

Whippany,   N.  J. — Chip,  news,   manila  and  sheet 

lined  boards  (Caledonian) 54,000 

Whippany,  N.  J. — Chip,  news,   manila  and  sheet 

lined  boards  (Hanover) 105,000 

Lockport,  N.  Y. — 

(No.  1)  Tag,    manila,    wood    pulp,   boards   and 

specialties 59,000 

(No.  2)  Pat.  coated  manila  boards  and  special- 
ties     60,000 

Mt.  Carmel,  111. — Corrugating  straw  board 66,000 

Peoria,  111. — 

(No.  1)  Kgg  case  and  straw  board 36,000 

(No.  2)  Corrugating  straw  board 50,000 

Rockport,  Ind.— -Corrugating  straw  board 36,000 

Thomson,  N.  Y. — ^Thomson  Jute  and  Jacquard 72,000 

Urbana,  Ohio — CJhip,  news  and  manila  lined  boards  72,000 
Wabash,  Ind.-^ 

(No.  1)  Test  and  combination  boards 65,000 

(No.  2)  News  middles,  test  boards  and  special- 
ties     45,000 

Yorktown,  Ind. — Straw  board 38.000 

Baton,  Ind. — Corrugating  straw  board 52,000 

Thomson,  N.  Y. — ^Boiled  spruce  wood  pulp 48,000 

Benton   Falls,    Me. — Ground   wood   boiled  spruce 

wood  pulp 18,000 

Fairfield,  Me. — Unbleached  spruce  soda  pulp 66,000 

Fairfield,  Me. — Ground  wood  boiled  spruce  wood 

pulp 20,000 

Lockport,  N.  Y. — Sulphite 65,000 

Lockport,  N.  Y. — Ground  wood  pulp 50,000 

Thomson    Box    Factory — Thomson    folding    jute 

boxes <^. 10,000 

Wabash  Coating  Mills — 7  machines — Clay  coated 

boxboard  specialties  60,000 

Total 1,139,000 
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I, — ^Years  Ended  May  25  to  30: 

1918  1917  1916  1915 

Mill  EMrninsB %    715,471  $1,937,338  $338,714  $381,300 

Bepain    and    B«i;rtace- 

ments    348,286  142.234 

Taxes   and   Insurance..        96,974  75.019  43.348 

Administratipn   Expense       84.781  68.783  46.863*      51.981 
Net  Earnings  from  Op- 
eration          533.716  1,445.249  291.851  143.736 

Other  Income 36.015  10,041  3,513  4.596 

Total    Income    569.731  1.455.291  295.363  148.333 

Interest  Charges    21.818  27.180  35.639  35,875 

Net  Profits   547,913  1.428.111  259.724  112.457 

Depreciation    400.000  600.000  100.000  90.000 

Balance    147.913  828.111  159,725  22.457 

Pfd.  Dividends 95.176  103.672  

Common  Dividends    ...        45,904  

Surplus  for  Year 6.833  724.439  159.725  22.457 

Total   Surplus    $1,055,042  $1,048,210  $323,771  $164,046 

'Includes  tax  and  insurance. 


Bang-e  of  Stocks — To  Oct  1,  1918: 


1914 
$508.40« 

163.S01 
40.300 
44.770 

259.835 

7.523 

267.358 

35,769 
231.589 

90,000 
141.589 


141.589 
$141,589 


Year 

1918 
1917 
1916 
1915 
1914 
1913 


Common 
High  Low 


Preferred 
High  Low 


22% 
34% 
40 

5 

5 

6% 


14% 

14 

13% 
3 

4% 
4% 


63 
81 
78 
35 
.40 
52 


58% 

64 

49% 

30 

30 

46 


UarZTZD    STATSB  aTFStJX  CO. 

Incorporated  in  New  Jersey  in  1901,  as  a  consolida- 
tion of  35  gypsum-producing  companies.  Manufactures 
all  classes  of  gypsum  products,  including  hard  plaster, 
cement  plaster,  prepared  plaster,  wood  fibre  plaster, 
concrete  plaster,  plaster  board,  plaster  blocks,  finish, 
cementico,  moulding,  stucco,  flreproofing  partition  tile, 
flreprooflng  floor  tile,  flreproofing  roof  tile  and  hydrated 
lime.  The  company  has  a  supply  of  over  135,000.000 
tons,  and  is  the  dominant  factor  in  the  industry  in  the 
U.  S.,  selling  its  products  in  every  State  in  the  Union. 
Sales  oflllces  are  maintained  in  nearly  all  principal  cities. 
The  principal  properties,  consisting  of  mines,  mills. 
quarries,  warehouses,  etc.,  are  located  at: 


Chicago 
Oakfield,  N.   Y. 
Buffalo,  N.  Y. 
Akron,  N.  Y. 
Wheatland,   N.   Y. 
Union    Springs,   N.   Y. 
Cleveland,  Ohio 
Genoa,  Ohio 
Gypsum,  Ohio. 


Fort  Dodge,  la. 
Milwaukee,  Wis. 
Blue  Rapids,  Kas. 
Springvale,  Kas. 
Eldorado,  Okla. 
Southard,  Okla. 
Okarche.  Okla. 
Rapid  City,  S.  D. 
Plasterco,  Va. 
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Grand  Rkpids,  Mich.  GTreat  Falls,  Mont. 

Detroit,  Mich.  Heath,  Mont. 

Alabaster,  Mich.  Blythe,  Cal. 

Minneapolis.  Minn.  Denver,  Colo. 

St.  Paul,  Minn.  Loveland.  Colo. 

Piedmont,  S.  D.  Lewiston,  Mont. 

Capital* — ^Authorized,  16,000,000  7%  Cum.  Pfd.  and 
$4,000,000  Common.  Issued,  $5,397,287  Pfd.  and  |3,904,- 
900  Common. 

Dividends^ — ^Pfd.:  7%  per  annum,  Mch.,  June,  Sept. 
and  Dec.  31,  from  Dec.  15,  1916,  to  date;  1915,  6%% 
cash  and  43%  in  common  stock  (Nov.  10),  paying  up 
all  accumulated  Pfd.  divs.;  1914,  6%;  1913,  b%%; 
1912-10.  5%  per  annum;  1909,  6%;  1908,  5%;  1907,  7Vi%; 
1906,  3%%.    Common:    None  to  Oct.  1,  1918. 

rnnded  Debt. 

(The  company  pays  the  Federal  Normal  Income  Tax.) 

$1,000,000  5%  Notes,  dated  Sept.  1,  1916;  due  Sept.  1, 
1921.  Interest,  Mch.  and  Sept.  1.  Authorized,  $1,000,000. 
Callable  at  102  and  int.  for  first  two  years  and  there- 
after at  101  and  int.  Net  quick  assets  must  equal 
outstanding:  notes  and  no  liens  can  be  created  during 
life  of  these  notes. 

Samlnffs. — Calendar  Years. 

1917  1916  1915 

Total  Income $1,288,673     $1,092,178     $    811,419 

Repairs,  Replacements  & 

Depreciation 406,280  347.332  215,775 

Bond  and  Other  Interest        59,274  77,079  80.523 
Proportion  Bond  Flota- 
tion Expense 11.157            17,331  13,500 

Net  Income 811,962  650,435  601,621 

Dividends  on  Pfd 372,844  343.965  309,246 

Surplus  for  Year 360,392*        306,469  192.375 

Total  Surplus $900,091         $539,699        $233,230 

1914  1913  1912 

Total  Income $    900.593     $    778,812     $    675,012 

Repairs,  Replacements  & 

Depreciation 205,860  209,951  167,286 

Bond  and  Other  Interest        79,459  81,025  57.119 
Proportion  Bond  Flota- 
tion Expense 10.420            24,231  20.193 

Net  Income 604,854  463,605  430,415 

Dividends  on  Pfd 270,068  240.685  226.914 

Surplus  for  Year 334,786  222,920  203.601 

Total  Surplus $1,676,482     $1,341,696     $1,189,769 

•  After  Federal  Taxes.  $78,726. 

Earnings  for  the  first  six  months  of  1918  were  the 

largest  for  any  similar  period  in  the  company's  history. 

OlILcen. — Prea.,    Sewell  L.   Avery;   V.   P.   and   Treas., 

S.  Q.  Fulton;  2nd  V.  P..  O.  M.  Knode;  Sec,  S.  T.  Meservey; 

Gen.  Counsel,  Scott,  Bancroft,  Martin  &  Stephens. 
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Dir«otors« — S.  L.  Avery,  S.  Q.  Fulton,  S.  T.  Meservey. 
J.  W.  Fowler,  R.  (G.  Bear,  O.  M.  Knode,  Redmond  D. 
Stephens,  C.  R.  Birdsey,  F.  L.  Kane,  D.  F.  O'Brien,  W.  A. 
Avery,  ;jr.,  A.  E.  English,  P.  A.  English,  Ralph  Van 
Vechteri. 

Execi^tive  Offices,  205  West  Monroe  St.,  Chicago. 

Corpoerate  Office,  15  Exchange  Place,  Jersey  City,  N.  J. 

Transfer  Agent,  Continental  &  Commercial  Trust  & 
Savings'  Bank,  Chicago. 

Registrar,  Merchants  Loan  &  Trust  Co.,  Chicago. 

Annufil  Meeting,  Third  Tuesday  in  January,  at  Jersey 
City,  N.  J. 

SEtanflre  of  Stock. — To  Oct.  1,  1918. 

Common  Preferred 

Year  High  Low  High  Low 

1918  34  23  90  80 

1917  45%  25  100%  80 

1916  48%  40%  104  99 

1915  49  26  117%  102 

1914  29%  12%  108%  84 

1913  12%  10%  85  75% 

1912  12%  11  86  73% 

1911  11%  10%  78%  70% 

L 

UTAK-ZDAHO   8UOAB  COISFANY. 

Incorporated  in  Utah,  1907.  A  consolidation  of  Utah 
Sugar  Co.,  Idaho  Sugar  Co.  and  Western  Idaho  Sugar  Co. 
The  Utah  Sugar  Co.,  the  parent  company,  was  organized 
in  1889.  Company  now  owns  thirteen  large  beet  sugar 
factories,  two  auxiliary  cutting  stations,  at  Provo  and 
Pleasant  Grove,  Utah;  the  Bear  River  canal  system  and 
one  of  the  most  modern  irrigation  systems  in  the  West, 
with  126  miles  of  canals  and  laterals,  irrigating  50,000 
acres  of  land.  Company  does  business  with  approxi- 
matelv  7  700  farmers 

The  location  of  plants  and  daily  capacity  in  tons  of 
beets  during  the  cutting  season  include  the  followinir: 

Location  of  Plant  Daily  Capacity 

Lehi,  Utah   1,220 

Garland,  Utah 900 

Elsinore,  Utah   650 

Payson,  Utah 650 

Idaho  Falls,   Idaho 900 

Sugar  City,  Idaho 900 

Blackf oot,   Idaho 900 

Grant  Pass,   Oregon 650 

Spanish  Fork,  Utah 1,000 

west  Jordan,  Utah 650 

Shelly,  Idaho 650 

North  Yakima,  Washington 650 

Total    9,720 
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desirable  inTestmenU.      Ask  for  these  lists. 


JOHN  BUBNHAM  &  CO. 511 

The  output  of  the  seven  old  factories  approximated 
1,750,000  bags  of  sugrar.  A  minority  stock  interest  in 
Utah-Idaho  Sugar  Co.  was  owned  by  American  Sugar 
Refining  Co.,  until  late  in  1914,  when  the  same  was  pur- 
chased by  the  controlling  interests  in  this  company.  The 
Oregon-Utah  Sugar  Co.,  taken  over  by  this  company, 
in  1916,  had  outstanding  capital  stock  of  $125,000  and 
1125,000  1st  mortgage  7s«  due  Jan.  3,  1936;  the  bonds 
have  since  been  retired  and  the  property  absorbed  by  the 
Utah-Idaho  Sugar  Co.  In  1916,  51%  of  the  capital  of 
the  Nevada-Utah  Sugar  Co.  was  acquired;  the  latter 
owns  a  sugar  factory  at  Fallon,  Idaho. 

Capital. — Authorized,  $30,000,000.  Outstanding,  $23,- 
626,350.     Par  value  of  shares,  $10. 

Dividends^ — Present  regular  dividends:  S%  per  annum, 
Mch.,  June,  Sept.  and  Dec.  31.  Total  cash  dividends  have 
been  paid  as  follows:  1918  (to  July  1),  9%;  1917,  10%; 
1916,  12%;  1915,  11%;  1914,  6%;  1913-1907,  7%  per  annum. 
Stock  dividend,  150%  paid  April  17,  1917.  Books  do  not 
close;  dividends  are  usually  paid  to  stockholders  of 
record  about  10  days  prior  to  payment. 

EamlxiffSd — Years  Ended  Feb.  28  or  29: 

1918       1917       1916 

Granulated  Sugar  Pro- 
duced, lbs 143,856,000  171,677,400  174,929,800 

Sugar  Sold,  lbs 175,022,000  179,903,400  174,275,000 

Total  Net  Income $7,308,082  $4,039,786 

Interest  on  Bonds .-.  10,208  18,549 

General  Expense,  Taxes, 

Insurance,  etc 519,434  324,326 

Depreciation  Reserve 343,364  349,859 

Dividends     $1,937,336  1,133,967  1,039,470 

Surplus  for  Year 5,400,783  2,307,581 

Total  Surplus $1,373,825  $10,031,859  $4,631,076 

1915  1914 

Granulated  Sugar  Produced,  lbs.  .155,134,800  113,562,000 

Sugar  Sold,  lbs 152,117,200   104,440,700 

Total   Net    Income $1,631,654     $    862.985 

Interest  on  Bonds 25,923  26,899 

General     Expense,    Taxes,     Insur- 
ance,   etc 191,478  135,375 

Depreciation   Reserve    310,270  227,124 

Dividends 566,984  661,481 

Suf-plus   for  Year 536,999  def.  187,894 

Total  Surplus $2,323,495     $1,786,495 

The  outlook  for  the  current  year  is  that  production 
will  at  least  equal  that  of  the  previous  year. 

OHLcttru. — Pres.,  Jos.  F.  Smith;  V.  P.,  Thos.  R.  Cutler; 
Gen.  Mgr.,  C.  W.  Nibley;  Sec.  and  Treas.,  Horace  G. 
Whitney;  Asst.  Sec.  and  Asst.  Treas.,  Walter  T.  Pyper; 
Asst.  Gen.  Mgr.,  Merrill  Nibley;  Attorneys,  Richard  W. 
Young  and  Joel  Nibley. 
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Execntive  Committee. — Thos.  R.  Cutler,  David  A. 
Smith,  Heber  J.  Grant,  Jas.  D.  Murdoch,  W.  H.  Wattia 

Directors^ — Jos.  F.  Smith,  Thos.  R.  Cutler,  W.  S.  Mc- 
Cornick,  John  C.  Cutler,  Geo.  Romney,  Jas.  D.  Murdoch, 
-Heber  J.  Grant,  C.  W.  Nibley  and  W.  H.  Wattis. 

General  Office,  Vermont  Bldg.,  Salt  Lake  City,  Utah. 

Secretary  of  Company  acts  as  transfer  agrent  and 
registrar. 

Annual  Meeting,  April  10,  at  Salt  Lake  City. 

No.  of  Stockholders,  2,500. 

Balance  Sheet. 

Feb.   28,        Feb.   28,        Feb.   29.        Feb.    28, 
Assets:  1918  1917  1916  1915 

Plants,  pipe-lines,  real 
estate,  canals  and  power 
plants,     auarrles $16,562,477    $9,865,519    $7,848,812    $7,748,834 

Railroads    and    railroad 

spurs      89,306  36,271  10.095  10.000 

Horses,  waeons,  autos.  etc.  98,286  57.120  16,866  16.462 

Furniture   and   fixtures...  27.516  26.231  11.605  11.626 

Improvements  on  farms, 
etc 85,225  56,250  65.951  74.549 

Advances    ....^ 101.239  42,192  61.813  35.649 

Cash  and  convertible  as- 
sets          9.831,951       12.414.067         6,587,119        6,367.105 

Other  assets    3.225  2.925  1.925  27.221 


Totals $26,799,225  $22,000,575  $14,594,186  $13,291,448 

Liabilities: 

Capital   stock    $23,626,350  $9,449,730  $9,449,730  $9,449,730 

Funded    debt    .' 125.000         179.000 

Bills   payable    1.042.685  1.750.000 1.145.000 

Accounts   payable    151.313  322.391  211.315  77.051 

Pay   Rolls    .          79.159  .      26.445  19.494  13.805 

Other    liabilities    68.069  45.150  32.571  3.366 

Income  Taxes    Payable...        367.824         

Reserve  for  insurance,  etc.          90.000  250.000  250,000  100.000 

Undivided  profits    1.373.825  10,031.859  4.631.076  2.323.495 

Totals    $26,799,225  $22,000,575  $14,594,186  $13,291,446 

Banfife  of  Stock. — To  Oct.  1,  1918. 
Year  High  (Par  Value  $10)  Low 


1918 

$  9.50 

$  7.50 

1917 

11.50 

9.00 

1916 

30.00 

13.25 

1915 

14.00 

7.25 

1914 

7.40 

5.70 

WBSTEBK   Sl^BCTBZC    COHFAKT,   ZNCOBFOBATBB. 

Incorporated  in  New  York,  Nov.  17,  1915,  as  successor 
to  Illinois  corporation  of  the  same  name,  organized  In 
1881;  the  latter  succeeded  to  the  business  ox  Western 
Electric  Mfg.  Co.  The  company  does  a  general  tele- 
phone and  electrical  manufacturing  business,  supplyinCT 
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practically  the  entire  Bell  Telephone  system.  Plants 
are  located  at  Hawthorne,  111.  (covering  200  acres),  and 
New  York  City.  No.  of  employees  Decem'ber  31,  1917. 
was  30,737.  It  has  37  distributing:  stations  in  U.  S. 
and  does  a  large  t>usiness  abroad,  with  a  total  of  over 
46,000  customers.  Orders  for  the  government  are  being 
executed  at  cost  plus  a  very  moderate  profit. 

Capitals — ^Authorized  and  issued,  $30,000,000  6%  Cum. 
non>voting  Pfd.  (par  $100)  and  150,000  shares  of  Com- 
mon stock  of  no  specified  par  value.  The  company  dur- 
ing 1917  doubled  its  Pfd.  stock  by  issuing  $15,000,000 
additional,  all  of  which  was  purchased  by  the  American 
Telephone  and  Telegraph  Co.  The  preferred  is  callable 
at  120  and  divs. 

Dividends. — ^Pfd.:  6%  per  annum,  March,  June,  Sept. 
and  Dec.  31,  sincie  issued.  Common  Shares:  $10  per  share 
per  annum,  Mch.,  June,  Sept.  and  Dec.  31,  from  Mch.  31, 
1918,  to  date;  $8  per  share  per  annum,  Mch.  31,  1916,  to 
Dec.  31,  1917;  initial  payment,  Dec.  31,  1915,  $4  per  share. 
On  the  stock  of  predecessor  company,  of  which  there 
was  $15,000,000,  all  of  one  class,  outstanding,  regular 
divs.  were  paid  at  rate  of  8%  per  annum,  from  1895,  with 
2%  extra  each  year  from  1910;  1895-81,  average  rate 
1.29%  per  annum. 

Tnnded  Debt. 

$15,000,000  Western  Electric  Co.  (of  111.)  1st  Mtpe. 
6s,  dated  December  30,  1909;  due  December  31,  1922. 
Interest,  January  and  July  1.  Redeemable  at  105  and 
Int.  Mortgapre  closed.  Interest  paid  without  deduction 
for  Federal  Income  Tax. 

SamiMT** — Calendar  Tears: 

1917  1916  1915  1914 

Gross    Sales    tl50M0,H59    $106,986,677    $63,852,469    $66,408,484 

Other    Income    1.309.192  1.229.636        1.147.961  948.609 

Total    ....■ .$151,649,651     $108,216,313     $65,000,430    $67,356,993 

Cost   of  Merchandise... $135,427,053  $95,936,433  $54,795,525    $57,360,541 

Expenses     8.487.527  7.014.254  5.419.875        5.472.944 

Taxes     1.073,411  587.050  518.253           490.041 

Reserve   for    Q>ntingen- 

cies     $    2,000.000  $       500.000  $      $50,000    $      500.000 

Paymenta  to  Employees         500,000  973,866         

ToUl     $147,487,991     $105,011,603    $61,383,653    $63.823,'5^6 

Available    for     Interest 
and  Dividenda   $    4.161.560    $    8.204.710    $3,616,777    $3,533,467 

Interest    Paid    1.309,844  880.094  789,664  862.507 

Dividends   Paid    2.550,000  2.100.000  1.609.500  1.500.000 

Added    to    C  o  m  m  o  n 

Stock     301.716  224,616  1.217.613  *1.170.960 

Total    $    4.161,560    $    3.204,710    $3,616,777    $3,533,467 

*Added  to  surplus. 
Sales  have  increased  from  $30,256,628  in  1903. 

W  >  We  prepare  from  time  to  time  lists  of  especially 
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Omomrm^ — ^Pres.,  H.  B.  Thayer;  V.  P..  H.  A.  Hallisaxi: 
V.  P.  and  General  Counsel,  W.  P.  Sidley:  V.  P.  and  Gen. 
Sales  Mgrr.f  Gerard  Swope;  V.  P.  and  Gen.  Purchasiiifir 
Agent,  A.  L.  Salt;  V.  P.  and  Gen.  Supt.,  H.  P.  Albrif^t; 
Sec,  G.  C.  Pratt;  Treas.,  J.  W.  Johnston;  Comptroller, 
R.  H.  Gregory;  Asst.  Sec,  D.  C.  Tannef ;  Consulting  Bngr.. 
C.  E.  Scribner;  Chief  Engr.,  F.  B.  Jewett. 

Directors. — H.  A.  Halligan,  W.  H.  Miner.  A.  L.  Salt, 
W.  P.  Sidley,  Gerard  Swope,  H.  B.  Thayer,  D.  O.  Tanner. 

Principal  Office,  195  Broadway,  New  York. 

Chicago  Office,  212  W.  Washington  Street. 

Stock  transferred  at  office  of  company,  New  York. 

Registrar,  Bankers  Trust  Co.,  New  York. 

Annual  Meeting,  First  Tuesday  in  April,  at  New  York. 

Bang«  of  lit  Iftge.  58^— To  Oct  1,  1918. 

High  Low 

102%  99% 

103%  100% 

102%  100% 

100%  99% 


Year 

High 

Low 

Year 

1918 

98 

95 

1913 

1917 

102% 
103% 

95% 
101% 

1912 

1916 

1911 

1915 

102% 
102% 

100% 

1910 

1914 

99 

WBSTEBV  OBOCEB  COMPANY  OF  IOWA. 

Incorporated  in  Iowa  in  1901.  Owns  and  operates  the 
following  branches  engaged  in  wholesale  grocery  busi- 
ness: 

H.  L.  Spencer  Company,  Oskaloosa,  Iowa. 
Letts-Fletcher  Company,  Marshalltown,  Iowa. 
Letts-Spencer-Smith  Company,  Mason  City,  Iowa. 
Letts-Parker  Grocer  Company,  St.  Joseph,  Mo. 
Western  Grocer  Company,  Albert  Lea,  Minn. 
Western  Grocer  Company,  Owatonna,  Minn. 
Western  Grocer  Company,  Dubuque,  Iowa. 
Western  Grocer  Company,  Clinton,  Iowa, 
Western  Grocer  Company,  Cedar  Rapids,  Iowa. 
Western  Grocer  Company,  Minneapolis,  Minn. 
Western  Grocer  Mills.  Marshalltown,  Iowa, 

The  first  named  company  has  been  in  business  since 
1867. 

The  company  also  owns  a  large  interest  in  Pacific- 
American   Fisheries,   Bellingham,   Wash. 

Capital. — Authorized,  $2,500,000  each  of  6%  Cum.  Pfd. 
and  of  Common.  Issued,  $500,000  Pfd.  and  $2,204,000 
Common.     No  bonded  debt. 

Dividends. — ^Pfd.,  6%  per  annum,  payable  Jan.  and 
July  1,  from  Issue  to  date.  Common:  Regular  rate,  S% 
per  annum,  Jan.  and  July  1,  from  1911  to  date.  EJxtra 
divs.  on  the  Common  have  been  paid  as  follows:  2% 
each,  Jan.  1916-18,  inclusive,  and  Feb.,  1915;  16%  in  new 
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stock  July  1,  1^17.  Prior  to  1911  dividends  were  paid  as 
follows:  1910,  »%%;  1909-07,  «%  per  annum;  1906-05, 
8%  per  annum. 

Baniliiirs« — Calendar  Tears: 

1917  1916  1915  1914 

Mdse.    Sales    $15,172,552    $10,833,363  $9,376,587  $8,496,552 

Gross   Profits    1.617.260  1.205.278  1,174.461 

G«n.  Exp.   and  Deprec 981.103  900.811  781.155 

Net  Profits  657,080*         536.157  295.967  393»306 

Preferred    Dividends    30.000            30.000  24.194  21.199 

Common   Dividends    506.160t         190,000  190.000  152.000 

Surplus  for   Year 120,920           316.157  81.nS  220.107 

Total   Surplus    $  1.086,253    $     965.333  $   702,880  $    621.107 

*After  dedncting  $392,111  for  Federal  Taxes  and  extra  oompeosation  to 
employees. 

fincludes  S%  regular  dividends.  $164,100;  2%  extra  casta  dividend.  $38.- 
000.  and  stock  dividend  of  16%,  $804,000. 

Business  for  1918  to  Oct.  1  is  showing  up  very  satis- 
factorily. 

OlILcem. — Pres.,  F.  C.  Letts;  1st  V.  P.,  H.  L.  Spencer; 
2nd  V.  P.  and  Gen.  Mgr.,  Geo.  P.  Smith;  Sec.  and  Treas., 
A,  P.   Spencer. 

Dlracton^— F.  C.  Letts,  C.  C.  Virgil,  C.  H.  McNider, 
C.  E.  Sawyer,  A.  P.  Spencer,  H.  L.  Spencer,  F.  B,  BreWer, 
Geo.  P.  Smith,  F.  C.  Letts,  Jr.,  G.  N.  Spencer,  C  D.  Cow- 
gill,  Harry  K.  Denmead,  A.  T.  Quaid,  W.  T.  Smith,  R.  W. 
McCreery,  C.  H.  Flanders. 

General  Office,  Oskaloosa,  la. 

President's  Office,  Peoples  Gas  Building,  Chicago. 

Stock  transferred  by  secretary  of  company,  Oskaloosa, 
Iowa. 

Annual  Meeting,  Third  Tuesday  in  January  at  Mar- 
shalltown,  la. 

No,  of  Stockholders — Common,  140;  Preferred,  140. 

Bang*  of  Ckmunon  Stock. — To  Oct.  1,  1918. 

Year  High  Low 

1918  160  160 

1917  160  160 

1916  160  126 

1916  116  110 

1914  110  .        106 

1913-10  102  90 


WS8TBBH  8TOn  CO. 

Incorporated  in  Illinois  in  1889,  to  acquire  business 
and  properties  of  several  stone  companies,  including 
properties  and  assets  of  Singer  &  Talcott  Co,  Excelsior 
Stone  Co.,  Chicago  &  Lemont  Stone  Co.,  Comeau  Stone 
Co.,  Bodenschatz  &  Earnshaw  Stone  Ca,  Lockport  Stone 
Co.,  Crescent  Stone  Co.  and  Joliet  Stone  Co.  The  com- 
pany is  not  operating  at  present. 
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Capital. — Authorized  and  issued,  |2,250,000.  The  stock 
is  exempt  from  State  tax  when  held  by  residents  of 
Illinois. 

XMTldeiids* — None  since  Oct.,  1907;  1907-06,  4%  per 
annum;  1905.  1%;  1904-1898,  none;  1897,  2%;  1896.  3%; 
1895-93.  none;  1892-91,  8%  per  annum;  1890,  10%. 

Vlina«d  3>ebt. 

(The  Company  pays  the  Federal  normal  Income  Tax.) 

$97,500  1st  Mtge.  6s,  dated  Oct.  1.  1909;  due  Oct.  1, 
1914,  but  extended  to  Oct.  1,  1919.  Interest,  Apl.  and 
Oct.  1.  Callable  at  par  and  int.  Original  issue,  $200,000. 
of  which  $102,500  have  been  retired  to  date. 

$100,000  2nd  Mtge.  6s,  dated  May  28.  1912;  due  May  28. 
1917,  but  payment  extended  to  Jan.  1.  1919.  Int.,  May 
and  Nov.  28.  Authorized,  $100,000.  Callable  at  par  and 
int. 

Eamliuni* — Calendar  Years:  None  reported  recently: 
1913,  Deficit.  $58,203;  1912,  Deficit,  $46,118;  1910,  Sur- 
plus, $66,606. 

Balanoe  Sheet. — ^Dec.  31: 

(Last  Reported.) 

Assets:  1915  1914 

Real  Estate  and  Buildings $1,919,682  $1,924,414 

Tools  and  Machinery 506.465  506.471 

Horses  and  Wagons 24.181  25.952 

Office  Furniture 2,977  2,977 

Canal   Stock    80.214  80,714 

Stone.  Mdse.  and  Stripping 37,761  44,186 

Accounts  Receivable  and  Cash .. .  20,369  58.324 

Treasury   Bonds    64,500  61,000 

Totals $2,666,149  $2,704,038 

Liabilities: 

Capital  Stock   $2,250,000  $2,250,000 

First  Mortgage  Bonds 114,500  118,500 

Second  Mortgage  Bonds 100,000  •        100,000 

Bills  and  Accounts  Payable 91,735  117,590 

Surplus     99,914  117,948 

Totals $2,656,149         $2,704,038 

No  later  statement  issued  for  publication. 

Oflioem. — Pres.,  and  Gen.  Mgr.,  E.  M.  Clark;  V.  P., 
R.  A.  Burnett;  Sec,  T.  A.  Heineman;  Treas..  Geo.  A. 
Jacob. 

Sireetom. — E.  M.  Clark,  R.  A.  Burnett,  T.  A.  Heineman, 
J.  F.  Bassil,  Geo.  A.  Jacob,  E.  J.  Doering,  C.  M.  Stewart, 
O.  A.  Lewis.  J.  E.  Lindquist.  Geo.  Alexander. 

Office,  Chamber  of  Commerce  Building.  Chicago. 

Stock  transferred  at  office  of  company,  Chicago. 

Registrar,  Northern  Trust  Co.,  Chicago. 

Annual  Meeting,  Third  Wednesday  in  January,  at 
Chicago. 
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No.  of  Stockholders,  about  350. 

Banff»  of  Stock. — To  Oct.  1, 1918. 


Year 

High 

Low 

1918 

1% 

1 

1917 

1% 

It 

1916 

3 

1915 

3% 

^Vt 

1914 

6)^ 

2 

1913 

14% 

9 

Year 

High 

Low 

1912 

16 

8 

1911 

24% 

14 

1910 

26% 

15 

1909 

26 

15 

1908 

17 

11% 

1907-02 

42 

14 

WKZTE  XOTOB  CO. 

Incorporated  in  Ohio,  Dec.  23,  1915,  acquiring  the 
assets  of  the  White  Co.,  organized  in  Ohio  in  1906.  The 
business  was  conducted  as  a  department  of  the  White 
Sewing  Machine  Co.,  from  1901  to  1906.  Manufacturers 
of  automobiles  and  motor  trucks.  The  first  automobiles 
were  of  steam  motive  power,  but  in  1909  the  White  Co. 
started  the  manufacture  of  gasoline  cars.  Plant  located 
at  Cleveland,  Ohio,  with  200  branches  and  service  stations 
in  nearly  all  the  large  cities  of  U.  S.  and  in  France, 
England  and  Russia.  The  company  Is  said  to  be  the 
largest  manufacturer  of  motor  trucks  in  U.  S.  The 
plant  occupies  1,000,000  sq.  ft.  of  floor  space.  The  White 
Co.,  with  $500,000  capital  stock,  all  of  which  is  owned  by 
White  Motor  Co.,  is  the  selling  agent  of  the  present  com- 
pany. The  entire  capa<Aty  Is  now  devoted  to  government 
work.    Employees  number  6,000. 

Capital.— -Authorized  and  issued,  116,000,000.  Par  $&0. 
No  preferred  stock  or  bonded  debt. 

Siyidends. — 8%  per  annum,  Jan.,  Apl.,  July  and  Oct. 
1,  from  Dec.  31,  1916,  to  date;  7%  per  annum,  Apl.  to  Oct. 
1,  1916,  inclusive;  initial  payment,  Apl.  8,  1916,  1%% 
<87%c  per  share). 

>  Eamlngv^ — Calendar   Tear: 

1917  1916  .  1915* 

Manufacturing  Profitst   ..$4,494,749  $4,087,027  $8,437,916 

Cash     Discts.,     Divs.     on 

Investments,  etc 335,559  354,014        345,167 

Total  Income 4,830,309  4,441,041     8,783,088 

Federal  Taxes  (esti- 
mated)    1,030,000     

Heserve  for  Inventory 740,000     

Dividends  Paid 1,280,000     1,160,000      

Surplus  for  Year 2,520,309     2,641,041      

Total  Surplus  Dec  31 . . .  ;^$6,216,301  $2,541,041     

*  Predecessor  company:  net  profits,  1914,  $1,478,461; 
1913,  $906,449;  1912,  $732,549. 

t  After  deducting  cost  of  manufacturing,  selling,  serv- 
ice, and  expenses  of  administration. 

^Includes  $154,961,  adjustment  of  taxes  in  1916. 

Oross  Sales:  1917,  $26,749,446;  1916,  $18,307,766. 

OAoen. — Pres.,  Windsor  T.  White;  V.  P.'s,  Walter  C. 

31^  ^  We  prepare  from  time  to  time  lists  of  especially 
desirable  investments.      Ask  for  these 


518 JOHN  BUBNHAM  ik  CO. 

White,  R  W.  Hulet;  Sec,  A.  R.  Warner;  Treas.,  Otto 
Miller. 

Directonu — M.  B.  Johnson,  Chairman;  J.  Horace  Har- 
dingr.  B«.  R.  Tinker,  Warren  S.  Hayden,  Otto  Miller,  Jos. 
R.  Nutt.  Windsor  T.  White,  Walter  C.  White,  B2.  W. 
Hulet,  A.  R.  Warner,  Michael  Gavin. 

General  Office,  842  East  79th  Street,  Cleveland,  Ohio. 

Transfer  Agents:  Citizens  Savings  &  Trust  Company, 
Cleveland,  Ohio;  Columbia  Trust  Company,  New  York. 

Registrars :  First  Trust  &  Saving^  Co.,  Cleveland, 
Ohio;  Bankers  Trust  Company,  New  York. 

Annual  Meeting,  First  Saturday  in  May  at  general 
office  of  company,  Cleveland. 

Bang*  of  BtoOk  (Par  $60).— To  Oct.  1,  1918: 

Year  High  Low 

1918  |47  136% 
1917                       62Mt  30 

1916  60  45 

1915  56  61% 

WZAAYS-OTBrn^AHB  CO. 

Incorporated  in  Ohio,  Nov.,  1912,  acquiring  assets  of 
old  company  of  same  name  at  Toledo  (originally  known 
as  Pope  Motor  Car  Co.).  Plants  at  Toledo,  Eayria 
(Ohio),  Blmira  (N.  Y.),  and  Indianapolis  (Ind.).  Manu- 
facturers of  automobiles,  notably  the  Overland  and  Wil- 
lys-Knight  cars,  built  almost  entirely  from  raw  materials, 
purchasing  only  whtels,  tires  and  patented  articles.  The 
Toledo  plaat  has  floor  space  of  over  100  acres,  with  ap- 
proximately 20,000  employees.  It  is  estimated  that  the 
company's  capacity  is  300,000  cars  per  annum.  The 
Willys-Overland,  Ltd.,  of  Toronto,  Canada,  with  |6,000,- 
000  capital,  is  practically  all  owned  by  this  company. 
The  common  stock  of  The  Willys-Morrow  Co.  of  £lmira. 
N.  Y.,  is  also  entirely  owned  bV  the  Willys-Overland  Co. 
4,000  dealers  handle  the  cars  of  this  company.  The  com- 
pany is  doing  a  large  business  on  government  orders, 
including  shells,  gun  carriages,  ordnance,  aeroplane  en- 
fiflncs   etc 

Control*  of  Cortlss  Aeroplane  ft  Xotor  Ck>rp^ — ^In  June. 
1917,  in  order  to  meet  the  demand  for  aeroplanes,  motors 
and  equipment  by  the  United  States  and  allied  govern- 
ments, an  agreement  was  made  whereby  the  Willys- 
Overland  Co.  obtained  complete  control  of  the  CurUss 
Aeroplane  &  Motor  Corp.  for  a  period  of  approximately 
3V&  years.  The  Willys-Overland  Co.  sold  for  i»ar,  to 
private  interests  not  connected  with  the  company, 
13,475,000  of  its  7%  Pfd.  stock  under  the  understanding 
that  the  purchaser  would  not  offer  the  stock  for  sale 
prior  to  Aug.  1,  1918,  and  issued  to  the  Curtiss  company 
$1,600,000  6%  notes  maturing  on  or  before  Aug.  1,  191$. 
under  the  agreement  that  such  notes  would  not  be  sold. 
The  Willys  company   received:    (a)    24,000  shares    (par 
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$100)  Curtiss  T^i*  P^d.  stock  at  $75  per  share;  (b)  60,000 
shares  of  Com.  (no  par  value)  at  $26  a  share;  and  (c) 
$1,600,000  Curtiss  10-year  6%  notes,  convertible  into 
Com.  stock,  at  any  time  before  maturity,  on  the  basis 
of  20  shares  of  stock  for  each  $1,000  notes.  .The  Curtiss 
Aeroplane  &  Motor  Corp.  redeemed  its  10-year  notes  at 
102  Vi^  and  interest  early  in  Jan.,  1918. 

In  June,  1918,  the  Willys-Overland  Co.  had  war  orders 
on  hand,  consisting  mainly  of  four  large  contracts,  one 
with  the  British  Government  and  three  with  the  United 
States.  The  English  order  was  for  1,000  Sunbeam  aero- 
plane motors  and  was  being  filled  at  the  Toronto  plant. 
The  American  orders  were  for  5,000  Curtis  OX-5,  8-cylin- 
der  training  motors,  which  were  being  turned  out  at  the 
Blmira  plant;  3,000  gun  carriages  which  were  being 
made  at  the  Toledo  plant  and  a  $10,000,000  order  for 
machining  large  size  shells  at  the  latter  plant.  Total 
war  business  is  said  to  aggregate  $75,000,000. 

XoUne  Flow  ConLpaay. — On  Sept.  23,  1918,  it  was  an- 
nounced the  Willys-Overland  Co.  had  acquired  a  majority 
of  the  stock  of  Moline  Plow  Co.,  described  elsewhere  in 
this  Manual.  The  Common  stock  of  Moline  Plow  Co.  is 
to  be  exchanged  for  securities  of  the  Willys-Overland  Co. 
and  its  affiliated  corporations  on  the  basis  of  $150  of  new 
securities  for  each  $100  par  of  Moline  Plow  Co.  Holders 
of  the  latter  will  receive  7%  Cumulative  Pfd.  of  the  fol- 
lowing companies;  55%  in  Willys-Overland  Co.,  30%  in 
Electric  Auto  Lite  Corp.  and  15%  in  Curtiss  Aeroplane  & 
Motor  Corp.  Preferred. 

Capital. — Authorized,  $15,000,000  7%  Cum.  Convertible 
Pfd.,  $10,000,000  7%  Cum.  non-convertible  Pfd.  and  $50,- 
OOO.OOO  Common.  Outstanding,  $14,532,500  Convertible 
Pfd.;  $3,473,600,  Non-Convertible  Pfd.;  and  $41,620,881 
Common.  Par  value  of  both  Pfd.  $100  and  of  Common 
$25;  par  value  of  common  was  reduced  on  May  15,  1916, 
from  $100,  the  stockholders  receiving  four  shares  of  new 
stock  for  each  share  of  old.  Of  the  common  stock  out- 
standing, $15,000;000  was  sold  at  $44  per  share  Sept.  25, 
1916.  Of  the  unissued  common,  sufficient  is  reserved  for 
conversion  of  the  $14,532,500  Convertible  Pfd.  outstand- 
ing, $467,500  of  the  latter  stock  having  been  retired  to 
date.  The  remaining  $10,000,000  Non-Convertible  Pfd. 
may  be  issued  as  below. 

The  $16,000,000  Convertible  Pfd.  is  exchangeable,  from 
Jan.  1,  1917  to  1922,  for  common  stock,  at  rate  of  $300 
par  of  Pfd.  for  each  $100  par  of  common.  The  non- 
convertible  Pfd.  may,  be  issued  from  time  to  time  In 
series  bearing  dividends  at  the  same  rate  as  the  con- 
vertible Pfd.  and  may  be  redeemable  at  the  same  or 
lower  prices.  Consent  of  75%  of  outstanding  Preferred 
is  necessary  to  create  mortgage  or  issue  stock  having 
equal  or  prior  rights  over  present  authorized  Pfd.  The 
convertible  Pfd.  is  callable  at  110  and  divs.  after  March 
1,  1917,  on  60  days'  notice,  and  if  called  during  con- 
version period,  the  right  to  convert  extends  up  to  30 
days  prior  to  date  of  redemption.     The  Pfd.  has  no  vote 
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except  while  four  quarterly  divs.  thereon  remain  unpaid; 
it  has  exclusive  voting  power  while  such  divs.  are  in 
arrears.  The  company  has  no  bonded  debt,  but  has 
assumed  real  estate  mortg:ages  of  subsidiaries  amount- 
ingr  to  $2^5,000  as  of  Dec.  31,  1917,  which  are  not  yet 
due. 

DivldendSir— Pf d. :  1%  per  annum,  Jan.,  Apl.,  July  and 
Oct.  1,  fully  paid  to  date.  Common:  Regular  cash  divi- 
dends, 4%  per  annum,  payable  Feb.,  May,  Aug.  and  Nov. 
1,  from  Feb.  1,  1918,  to  date;  12%  per  annum,  Aug.  1, 
1916,  to  Nov.  1,  1917;  6%  per  annum,  Feb.  1,  1913.  to 
May  1,  1916.  inclusive.  Extra  Dividends  on  Common: 
5%  stock  dividend,  paid  April  2,  1917,  to  holders  of 
record  March  15,  1917;  5%  stock  div.,  Oct.  2,  1916;  5% 
stock  div..  May  1,  1915;  5^  cash  div.,  Aug.  10,  1^13. 

Six 
SMWings. — Fiscal  Periods:  Hontiw 

Endad 

Calendar  Years Dec  31. 

1917  1916  1915  1914 

Net  Income   $  7,272,752*  $10,016,420  $11,201,256  $3.327,49» 

Int.  on  Floating  Debt 1,151.208           450.702  330.578  158.4M 

Reserve  for  Contingencies 1,000,000  450,tM 

Preferred  DlTldend?    1.138,341           994.705  322.164  165.S35 

Common  Diva.— Cash 4,885.237         2,503,249  1,229.895  MO.tM 

Common    Divs. — Stock 1,965.991         1,155,690  1.000,000          

Pfd.   Redemption  Fund 450,000         250.000  104,  l«r 

Surplus  for  Period 2,318,028t       4.912,074  7,068.819  1.849.C9T 

Total    Surplus    $24,301.384t  $27,596,594$  $14,720,550  $7,651,931 

*  After  deducting:  Reserve  for  accruing  renewals  and  depreciation. 
$1,330,798;  tool  replacements,  $1,030,000;  parts  of  discontinued  modda 
written  off,  $559,940. 

tDeflclt 

t After  deducting:  $74,243  written  off  for  goodwill  of  sutaidiary  eom- 
pany;  $902,942  development  expense. 

{After  crediting  amount  received  in  premiums  on  securities,  goodwill  of 
subsidiaries  written  off,  etc.,  $7,963,971. 

Comparative  Sale*  and  Vet  Z&oome: 

Year  Ended  No,  Cars    Gross  Sales    N.et  Income 

Dec.     31,   1917 130,988        $  7.272.762 

Dec.     31,1916 140,111  $86,199,288  10,016,420 

Dec.     31,   1915 91,904  63,300,295  11,201.256 

Dec.     31,   1914* 21,331  16,243,405  3.327.499 

June    30,   1914 44,654  39,616,290  5.864.867 

June    30,  1913 33,458  30,571,577  5.882.367 

June    30,  1912 22,548  19,949,568  3,336.822 

June    30,1911 15,384  14,964,053  1,651,487 

June    30,  1910 12,031  16,368,550 

June    30,   1909 3,081  '    4,464,350 

June    30,   1908 323  412,750 

*  Six  months  ended  Dec.  31,  1914. 

OlILcers. — Pres.,  John  N.  Willys;  1st  Vice  Pres.,  C.  A. 
E5arl;  Vice  Pres.,  J.  E.  Kepperley,  B.  B.  Jackson.  C.  O. 
Minigrer  and  Isaac  Kinsey;  Sec,  Royal  R.  Scott;  Trea3.» 
Frank  K.  Dolbeer;  Asst.  Sec,  Geo.  R.  Spencer;  Cooopt.. 
W.  B.  Tigges;  Gen.  Purchasing  Agent,  H.  V.  Hawk;  Gen. 
Supt.,  W.  H.  Birchall. 
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DiMcton^ — John  N,  Willys,  R.  R.  Scott,  Rathbun 
Fuller.  C.  A.  Earl,  J.  E.  Kepperley,  Edward  F.  Swift,  F. 
K.  Dolbeer,  C.  O.  Minigrer,  E.  B.  Jackson. 

General  Office,  Toledo,  Ohio. 

Transfer  Agent,  Bankers  Trust  Co.,  New  York. 

Registrar,  United  States  Mortgage  &  Trust  Co.,  New 
York. 

Annual  Meeting,  Second  Tuesday  in  May  at  Toledo. 

Baiig«  of  Stocks^— To  Oct.  1,  1918: 

Common — Par  $25  Preferred — Par  $100 


Year 

High 

Low 

High 

Low 

1918 

22 

15% 

83 

75 

1917 

38^ 

15 

100 

69 

1916  (Par  $25) 
1916  (Par  $100) 

76% 

34 

325 

198% 

117 

94 

1915 

268 

84 

1914 

91% 

58 

1913 

75 

50 

1912 

72 

67% 

The  old  common  stock  ($100  par)  sold  on  June  26, 
1916,  at  286  and  the  new  stock  ($25  par)  the  following 
day  at  72%.  The  old  preferred,  retired  at  110  and  divs. 
Jan.  13.  1916,  sold  at  80-115  in  1913-15.  The  present  pre- 
ferred was  offered  to  stockholders  of  record  Dec.  21, 
1915,  at  102%    and  divs. 


wjxbBok  ft  coxFjjnr,  inc. 

Reincorporated  in  New  York,  Aug.  11,  1918,  without 
change  of  name.  It  was  originally  incorporated  in  New 
York,  July  27.  1916,  as  successor  to  Sulzberger  &  Sons 
Co.,  a  New  York  corporation,  organized  in  1910,  the  busi- 
ness haying  been  established  in  1853.  In  April.  1916,  a 
substantial  majority  of  the  stock  of  Sulzberger  &  Sons 
Co.  was  acquired  by  a  syndicate  headed  by  Thomas  B. 
Wilson,  who  resigned  as  president  of  Morris  &  Co.  to 
become  president  of  Sulzberger  &  Sons  Co.  The  company 
owns  large  and  modern  packing  plants  at  Chicago, 
Kansas  City  and  New  York,  and,  through  subsidiaries, 
owns  and  operates  plants  at  Oklahoma  City,  Sioux 
Falls,  S.  D.,  Albert  Lea,  Minn.,  Los  Angeles,  Natchez 
(Miss.),  Wheeling,  W.  Va.,  Nebraska  City,  Neb.,  and  Bue- 
nos Aires  (Argentine),  besides  operating  branch  distrib- 
uting stations  and  agencies  throughout  the  U.  S.  and 
Europe  numbering  130.  Combined  capacity  of  plants, 
177,600  head  of  live  stock  per  week.  In  addition  to 
its  large  business  in  distributing  beef,  lamb,  veal  and 
pork,  the  company  is  engaged  in  manufacture  or  produc- 
tion and  sale  of  lard,  oleomargarine,  bone,  horn,  beef  ex- 
tract, soap,  glue,  hides,  curled  hair,  fertilizers,  etc.,  and 
in  the  sale  of  poultry,  butter,  eggs,  etc.  Employees 
number  over  14,000.  The  company  owns  2,131  railroad 
cars,  of  which  1,710  are  refrigerator  cars  used  in  trans- 

M  y  We  prepare  from  time  to  time  litts  of  especUJly 
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portation  of  products.  In  Dec,  1917,  a  new  subsidiary, 
the  Wilson  Fisheries  Co.,  was  orgranized  and  purchased 
several  concerns.  The  company  also  owns  a  cottonseed 
oil  and  compound  lard  refinery  at  Chattanoog^a,  Tenn. 

Oluuigv  la  CapitaUiAtioB. — ^On  Augr.  ^,  1918,  the  stock- 
holders voted  to  change  the  Common  stock  from  $100  per 
share  to  stock  of  no  par  value.  The  authorized  capital 
will  probably  be  as  follows:  120,000  shares  of  7%  Cum. 
Pfd.  and  600,000  shares  of  Common.  Each  share  of  the 
new  Pfd.  is  to  be  exchanged  for  one  share  of  the  old  Pfd. 
of  $100  par,  and  each  share  of  the  new  Common  is  to  be 
exchanged  for  one  share  of  the  old  Common.  It  is  under- 
stood there  will  be  issued  $20,000,000  7%  notes  con- 
vertible into  common  stock.  The  change  in  the  common 
stock  from  $100  par  to  stock  of  no  par  value  became 
effective  Aug.  10    1918. 

Capital. — Authorized,  $12,000,000  7%  Cum.  Pfd.  and 
120,000,000  Common.  Outstanding,  $10,476,400  Pfd.  and 
$20,000,000   Common. 

The  preferred  stock  has  no  voting  power  unless  one 
year's  default  in  Pfd.  divs.;  new  Pfd.  can  be  issued 
only  for  cash  at  not  less  than  par,  and  then  only  with 
consent  of  two-thirds  of  each  class  of  stock.  Sinking 
fund,  Jan.  31,  1914,  to  1916,  1%  per  annum,  1917  and 
thereafter,  Z%  per  annum,  of  Pfd.  outstanding,  to 
retire  Pfd.  at  not  over  125  and  divs.,  at  which  it  Is 
callable.     $723,600  Pfd.  retired  to  date. 

▼otingr  Trust. — The  entire  common  stock  i?  held  in 
voting  trust,  the  voting  trustees  being:  A.  Barton 
Hepburn,  Chas.  H.  Sabin,  Harry  Bronner.  Elisha  Walker 
and   Thos.   E.  Wilson. 

Dividends. — Pfd.:  7%  per  annum,  Jan.,  April,  July 
and  Oct.  1.  from  1911  to  date;  initial  div.  of  1%%  paid 
Jan.  1,  1911,  at  which  time  the  stock  became  7%  Cum. 
instead  of  6%  cumulative.  Common:  None  paid  to 
Nov.  1,  1917. 

Fnndsd  Debt. 

(The  Company  does  not  pay  the  Federal  normal  Income 

Tax.) 

$15,250,000  Wilson  &  Co.,  Inc.,  1st  Mtge.  6s,  dated 
April  1,  1916;  due  April  1,  1941.  Interest.  April  and 
Oct  1.  Authorized,  $25,000,000.  The  $9,588,000  un- 
issued bonds  are  issuable  for  betterments,  extensions, 
improvements,  additional  property,  etc.,  including  stocks 
and  securities  of  subsidiary  and  other  companies,  but 
only  to  extent  of  75%  of  such  expenditures  and  for  pay- 
ment of  prior  liens  on  the  properties  at  the  time  subject 
to  the  mortgage,  or  of  liens  upon  properties  of  subsidiary 
companies,  a  majority  of  the  stock  in  which  is  at  the  time 
pledged  under  the  mortgage.  Annual  sinking  fund,  be- 
ginning Dec.  1,  1917,  1%  of  bonds  outstanding,  for  pur- 
chase at  not  exceeding  107^  and  int.,  at  which  they  are 
callable;  bonds  so  purchasea  are  to  be  kept  alive  in  sink- 
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ingr  fund  and  interest  thereon  is  to  be  added  to  Blnklii|r 
fund;  1162,000  have  been  retired  throush  sinkingr  fund. 
Bonds  are  secured  by  first  mortgragre  on  plants  and 
equipment,  branch  house  property*  etc.,  and  by  stocks  of 
its  Important  subsidiary  companies.  Agrgrre^ate  quick 
assets  must  at  all  times  be  at  least  equal  to  the  total  in* 
debtedness,  including  these  bonds. 

Sept  27. 

^Year  Ended 1913,  to 

Dec.  29.         Dec  30.         Dec.  25.         Dec  26L 
1917  1916  1915  1914 

Gross  Business $ $150,000,000  $122,000,000  1150.000,000 

Net    Profit,     after    Int. 

Charges,    etc 0.504,422*  4.918.873  2,463.732  1,511.528 

Preferred     Dfvs 713.188  700.714  683.849  692.330 

Surplus  for  Period 5.791.234  4.213.159  1.779.888  819.198 

Total  Surplus   $15,051,045  $9,359,811  $6,830,213  $5,050,330 

'Includes  Federal  Taxes,  $1,621,885. 

Offlc«ni. — ^Pres.  and  Gen.  Mgr.,  Thomas  R  Wilson; 
V.  P.'s,  G.  H,  Cowan,  A.  E.  Petersen,  J.  A.  Hawkinson, 
V.  D.  Shipworth;  Sec.  and  Asst.  Treas.,  G.  D.  Hopkins; 
Asst.  Treas.,  W.  C.  Buethe;  Asst.  See's,  Geo.  H.  Orear, 
A.  L.  Smith  and  J.  A.  Hamilton;  Gen.  Counsel,  Jewel  P. 
Lightfoot. 

Directors. — Thos.  E.  Wilson,  Harry  Bronner,  J.  C.  Good. 
J.  A.  Hamilton,  J.  A.  Bell,  E.  L.  Yanke,  W.  P.  Conway, 
H.  H.  Wehrhane,  Edward  R.  Tinker,  Elisha  Walker.  W.  B. 
Begg,  Hoyt  A.  Moore. 

Executive  Office,  41st  St.  and  Ashland  Ave.,  Chicago. 

Corporate  Office,  45  th  St.  and  First  Ave.,  New  York. 

Transfer  Agents,  First  Trust  &  Savings  Bank,  Chi- 
«jago;  Bankers  Trust  Co.,  New  York. 

Registrars,  Illinois  Trust  &  Savings  Bank,  Chicago; 
Equitable  Trust  Co.,  New  York. 

Annual  Meeting,  Third  Tuesday  in  April,  at  New  York. 

Bang^  of  Secnrities^ — ^Par  $100 — To  Oct.  1.  1918: 

Common  Preferred  1st  Mortgage 

Voting  Trust  Ctfs.  Stock  6s,  due  1941 

Year  High        Low         High        Low         High        Low 

1915  66H  45^  99  92  98H  90% 
1917             84Vi          42           107%          93%        103%  92 

1916  68  561^        110^  88  103  98% 
The  Preferred  Stock  sold  from  1910  to  1918  at  92  to  105. 

SBXSHXTH  FTTBITACS  CO. 

Incorporated  in  Minnesota  in  1902.  Owns  143  acres 
of  land  with  an  available  dock  frontage  of  8,400  feet, 
blast  furnace  with  daily  capacity  of  250  tons  of  pig  iron, 
a  by-product  gas  and  coke  plant,  a  benzol-recovery 
plant,  coal  docks  and  railroad  tracks,  at  Duluth,  Minn. 
The  company  produces  pig  iron,  coal,  coke,  tar  and  am- 
monia; also  supplies  Duluth  (Minn.)  and  Superior 
(Wis.)  with  gas.  The  company  in  1916  built  15  addi- 
tional by-product  coke  ovens,  costing  $100,000,  to  provide 
for  the  increasing  volume  of  its  gas  business. 
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Capital. — ^Authorized  and  issued,  11,500,000. 

DlTideaOs. — ^Year  ended  April  30,  1918,  24^,  paid  as 
follows:  10%  July  14,  1917;  5%  Sept.  25,  1917;  4%  Dec 
20,  1917,  and  5%  Apl.  15,  1918;  year  ended  Apl.  30,  1917, 
12>4%;  1916-1913,  6%  per  annum.  Extra  div.,  24%  in 
stock,  Dec.  31.  1915.  The  company  has  no  bonded  debt, 
the  $90,000  5%s,  dated  1903,  were  retired  Aufer.  1>  1917. 

Eamliiffs. — Years  ended  April  30: 

1918  1917  1916  1915 

Net   Earnings $1,144,210  $894,123  $569,086  $100,549 

Less: 

Reserve  for  Excess  Profit  Taxes. . . .      211.373  25.000  

Bedemptlon  of  Bonds 20.000  20.000  20.000 

DepreciaUcn    220.822  206.176  182.083  10.015 

StwSs.    Dividend— 24% 282.096        

Cash  Dividends    360.000  187,500  80.262  70.524 

Surplus  for  Tear 352.015  455.447  4.B45        

Total    Sui»lua    $1,163,103  $811,088  $355,642  $350,977 

Balanea  8ha«t— April  30: 

Assets*                                             1918               1917  1916  1915 

Property*  and  Plant $1,721,705    $1,654,200  $1,573,423  $1,602,503 

Inventories     165.750          147.141  199.877  151.564 

Accts.    and  Notes  Receiv 958.470         578.688  358.447  235.974 

Accts.   Paid  In  Advance 1.414         138,949  8,693  13,278 

Cash  in  banks  and  on  hand...      376.152*         44,376  131,760  18.713 

Totals    .$3,223,492    $2,563,353    $2,272,200    $2,022,033 

Liabilities: 

Capital  Stock   $1,500,000    $1,500,000  $1,500,000  $1,175,400 

1st  Mortgage  Bonds 90,000  110.000  130.000 

Notes  Payable 130.000 

Coal  Dock  Loan 144.488  167.229 

Accts.   Payable— Current 150,263           24.950  134.618  67.360 

Reserve  for  Renewals,  etc....      103,772           87.660  27,462  1.060 
Accrued   Taxes   and   Commis- 
sions not  Due 306,354           49.655  

Surplus     1,163,103         811.088  355.642  350.97T 

Totals     $3,223,492    $2,563,353    $2,272,200    $2,022,033 

'Includes  Investments  in  U.  S.  Securities,  $224,670. 

Officers. — Pres.  and  Gen.  Mgr.,  W.  B.  Castle;  V.  P.  and 
Treas.,  C.  W.  Andrews;  Sec,  Oscar  Mitchell;  Asst.  Sec., 
Asst.  Treas.,  Purchasing  Agent  and  Auditor,  A.  E.  Ben- 
nett. 

DirectprSd — ^A.  M.  Marshall,  G.  D.  Cameron,  Seymour 
Wheeler,  R.  S.  Dutton,  F.  A.  Brewer,  C.  A.  Duncan,  R  T. 
Bacon,  C.  W.  Andrews,  W.  B.  Castle. 

Main  Office.  Foot  .of  58th  Ave.   West,  Duluth,  Minn. 

Transfer  Agent  and  Registrar — Secretary  of  com- 
pany, Duluth. 

Aiinual  Meeting — First  Monday  in  June  at  Duluth. 

No.  of  Stockholders,  94. 

Banff*  of  8to<^— To  Oct.  1.  1918: 

Tear           High          Low                Year  High  Ix>w 

1918*              200              200                   1915  125  88H 

1917                185              140                   1914  100  84% 

1916               185              112H              1913  100  92 
♦No  sales — $200  bid. 
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While  the  publishers  of  this 
Manual  assume  no  responsibil- 
ity for  the  accuracy  of  any  of 
the  statements  herein*  the  work 
has  been  compiled  with  unusual 
care  from  sources  believed  to  be 
reliable  and  submitted  for  ap- 
proval to  an  active  officer  of 
each  of  the  corporations  repre- 
sented. 


WE  FINANCE 

High-grade  going  concerns  in  tiie 
industrial  field. 

Our  requirements  are  strict.  Com- 
psoiies  must  have  a  long  and  suc- 
cessful record  of  operation. 

We  invite  company  officials  to  com- 
municate direct  widi  us  in  regard  to 
any  new  financing  which  they  may 
need  during  the  coming  year. 

We  also  urge  investors  to  ask  for 
our  list  of  high  grade  7%  Preferred 
Stocks,  exempt  from  personal  prop- 
erty taxes  when  held  by  residents  of 
Illinois.  Many  of  these  companies 
are  earning  five  to  teis^mes  annual 
dividend  requirements  and  have  ex- 
ceptionally large  assets  behind  diem. 

The  list  represents  the  cream  of  Chi- 
cago Investments. 

John  Burnham  &  Coe 

41  South  La  Salle  Stro«t 
CHICAGO 


Getdtig 

Full  Value  as 

a  Customer  of 

this  Bank 


T 


HIS  is  done  by  making  full  use  of  its 
varied  service  and  fiicilities.  These 
meet  every  need.  They  can  be  util- 
ized to  care  for  and  protect  his 
property,  to  safekeep  his  securities, 
to  invest  his  surplus,  to  carry  his 
funds,  to  loan  him  money  and  to 
afford  him  financial  information. 
After  his  death,  to  administer  his 
will  and  manage  his  estate. 

A  Depositor  making  use  of  these 
varied  functions  in  a  single  institu- 
tion enables  each  one  to  be  more 
intelligently  handled  by  bank  of- 
ficers familiar  with  his  affairs.  He 
establishes  all-around  permanent 
relations  with  the  institution  as  a 
whole— becomes  its  client  in  the 
fullest  sense. 

THE  NORIHERNTRUSr 

Company-Bank 

CAPITAL  $2,000,000         SURPLUS  $2,000,000 
LA  SALLE  &  MONROE  STREETS     CHICAGO 


ARTHUR  YOUNG 
&  COMPANY 

Certified  Public  Accountanis 

and 
Efficiency  Engineers 


CHICAGO,  1 05  So.  La  Sallo  Street 

NEW  YORK,  7 1  Broadway 

KANSAS  CITY,  1 1 06  Commerce  Bl<]«. 

MILWAUKEE,  1503  I  at  National  Bank  BMg. 


BURNHAirS  PUBLICATIONS 


BURNHAM'S   MANUAL   OF   CHIQGO   SECUIUniS 

(iMoad  annqany) 

MONTHLY  QUOTATION  SHEET 

(Tnchirting  market  I«tt«r  and  Itemf  of  Interest  on  aotlfe 

•tocki  and  bonds) 

CmaCO  HANDBOOK  OF  BANKS 

(Issued  Ats  times  a  Toar) 

ILLINOIS  TAX-EXEMFT  STOCKS 

(Issued  annually  about  Feb.  15) 

We  also  publish  from  time  to  time  sta- 
tistical charts  and  other  descriptive  matter 
concerning  securities  relating  to: 

BANKS  MOTORS  UTOITIES 

IMPLEMENTS  RUBBERS  SIGARS 

and  special  booklets  containing  details  of 
sound  Preferred  Stocks  which  we  particu- 
larly recommend.  •^. 

Any  of  the  above  may  be  had  upon  re- 
quest, or  will  be  mailed  regularly  to  those 
interested. 

Our  complete  statistical  service  is  also 
at  the  disposal  of  investors. 


JOHN 

41  SOUTH  U 


